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THE 


NEW YORK. 


Established 1824 





CHEMICAL NATIONAL BANK 


CAPITAL AND SURPLUS $10,000,000 


TRANSACTS A GENERAL BANKING BUSINESS 


OFFICERS: 








JOSEPH B. MARTINDALE, President 


_ H. K. TWITCHELL, Vice-President 
FRANCIS HALPIN, Cashier 


JAMES L. PARSON, Asst. Cashier 
EDWARD H. SMITH, Asst. Cashier RO 


W. EMLEN ROOSEVELT 

AUGUSTUS D. JUILLIARD THUR 
BERT WALTON GOELET 
WILLIAM H. PORTER 


DIRECTORS: 
FREDERIC W. STEVENS 
ye ag Bt? al 


JOSEPH B. MARTINDALB 
HERBERT K. TWITCHELL 





DIRECTORS; 


AMBROSE R. ADAMS 
Shreve & Adams, Cummission Hosiery 
FRANCIS M BACON, Jz., Vice-Preatperr 
Bacon & Co., mmission Merchants and 
Commercial Bankers 
CHAS. L. BERNHEIMER 
President Kear Mill Mfg. Co. 
Couvertera Cottun Goods 
CARL F. BOKER 
Hermaun Boker & Co, 
Steel Cutlery, ardweee, &c. 
GARRARD COMLY, Vics-Presipenr 


RALPH L. CUTTER 
Suith, Hogg & Company, Com'n Cotton Goods 
DANIEL A. DAVIS 
06 Beaver Street, New York 


FREDERICK T. FLEITMANN 
Co., Dry Guuda 


Fieitmaun & Guuds Com'’n Merchants 


Gizens Gntral 


National Bank of New York 





EDWIN S. SCHENCK, PRreEsIDENT 





RESOURCES, $54,700,000 


DIRECTORS; 
WILLIAM 8. GRAY 
President William 8, Gray & Co., Chemicals 
ROBERT B. HIRSCH 
Wm. Openhym & Sons, Manufacturers, 
m porters ~ Commission Lry Goods 
DARWIN P. KINGSLE 
President New York Lite Insurance Company 
at | F. LIBBY 
377 Broadway, New York 
WILLIAM FELLOWES MORGAN 
Chairman Merchants Retrigerating Company 
CHAS. ALLEN MUSS 
President Munn & 
ublishers Scientific American 
FRANK PRESBREY 
President Frank Presbrey Co., Advertising 
HENRY SAMPSON 
President Alden Sampson & Sona, 
Menedeaberers Ti Fivor Oilcloths 


EDWLN 8. SCHENCK, Pxresivenr 








THE AMERICAN EXCHANGE NATIONAL BANK 


Total Resources 


EDWARD BURNS, Vice-President 
ARTHUR P. LEE, Cashier 


WILLIAM M. BARRETT 
WALTER H. BENNETT 
pte bag BURNS 

RGE B. CASE 
JOHN CLAFLIN 


NEW YORK 
- - - - Over 


LEWIS L. CLARKE, President 
WALTER H. BENNETT, Vice-President 
A. K. DE GUISCARD, Asst. Cashier 


a : 
et L. 


RKE 
R. FULTON "CUTTING 
WILLIAM P. DIXON 
PLINY FISK 
PHILIP A. 8. FRANKLIN 


$70,000,000 


GEO. C. HAIGH, Vice-President 
E. A. BENNETT, Asst. Cashier 


ROWLAND G. HAZARD 
EDWARD C. PLATT 
ELBRIDGE GERRY SNOW 
CLAUS A. SPRECKELS 

. TERRY 





HATHAWAY, SMITH, FOLDS & CO. 


45 Wall Street, New York, N. Y. 


COMMERCIAL PAPER 








CHICAGO BOSTON PHILADELPHIA 
ST. LOUIS PITTSBURG SAN FRANCISCO 
1781 1914 


THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress, 1781 


THE BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 
Capital, $1,000,000.00 Surplus, $2,250,000.00 


Undivided Profits over $583,600.00 
Deposits - - $15,500, 000.00 
OFFICERS 


Harry G. Michener, pig mm 
Sam’1D. —— Mag Wm. J. st, Cas. Asst. Cas. 
Richard 8. MéKinley, Aget, Se 


Charles M. Prince, Asst. Cas 


Rotterdamsche Bankvereeniging 
Rotterdam— Amsterdam 
Capital and Reserve Fund - Fl. 87,800,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 





LEE, HIGGINSON & CO. 


BOSTON 


NEW YORK CHICAGO 


HIGGINSON 4 CO. 
LONDON 





FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 








BAYNE, RING & COMPANY 


Commercial Papers 
National City Bank Building, New York 


CHICAGO PHILADELPHIA 
Harris Trust Bldg. Drexel Bldg. 
BOSTON ST. LOUIS 


Boston Safe Deposit Bldg. Third Nat’l Bank Bidg. 





ORGANIZED 1856 


Manufacturers & Traders National Bank 


BUFFALO, WN. Y. 


Capital and Surplus $2,000,000 


Robert L. Fh, ron 
Frank in Locke, Vice-President 
T. Ramedell, Cashier 
Samuel Ellis, Assistant Cashier 


Walter ar. ll, Assistant Cashier 
Assistant Cashier 
ward ‘2 uhn, Assistant Cashier 








JOHN T 
The Chase National Bank 
NEW YORK 
Capital, - ae $5,000,000 
Surplus and Profits (Earned) “ee. 10,153,295 
Deposits, - - oa . # 149,023,994 
OFFICERS: 


A. Barton Hepburn, Chairman 





Albert H. Wiggin, President 
S. H. Miller, Vice-President 
Edward R. Ti nker, JF. Vice-President 
H. M. Conkey, Cashier E. A. Lee, Ass’t Cashier 
CK & Slade, Ass’t Cash. W. E. Purdy, Ass’t Cash, 
Alfred C. Andrews, Ass’t Cashier 


R J. KIMBALL & CO. 
* 58 NASSAU STREET ¢ 





Mermbers ofthe New York Stock 
Exchange since 1869 





National Bank of Commerce 
IN NEW YORK 

Capital, - - - - = $25,000,000 

Surplus and Undivided Profits, $16,000,000 


Accounts of Merchants, Corporations, Banks 
and Bankers solicited 
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FINANCIAL FINANCIAL | REAL ESTATE 
Franklin National Bank OLUMBIA 
, on any smal NATIONAL — meee ssateieess 
Incorporated 1900 In e 
Conia, > $00,000 op errsecrcn || WOOLWORTH 
OFFICERS Transacts a General Banking Business 


J. R. McAllister, President 
J. A. Harris, Jr., Vice-President 
E. P. Passmore, Vice-President and Cashier 
J. Wm. Hardt, Asst. Cashier 
J.C. Frankland, Asst. Cashier 
E. E. Shields, Asst. Cashier 
Travelers’ Letters of Credit issued 
Foreign Exchange in all its Branches 


First National Bank 
OF RICHMOND, VA. 


Capital and Surplus, $3,000,000 


JOHN B. PURCELL, President. 
JOHN M. MILLER, JR., Vice-President. 
W. M. ADDISON, Cashier. 














ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA. 
The Oldest National Bank in the Cotton States 


Capital . ° ° . ~ 1 ,000,000.00 
Surplus and Profits . 1,125,000.00 
Deposite . . «+ -« 6,400,000.00 


UNITED STATES DEPOSITORY 











Bank Accounts and Collections Solicited. Have 
irect Connection with every Banking 
Point in the State of Georgia 


Dresdner Bank 








Berlin, Dresden, London 
Capital fully paidin- - - Mk. 200,000,000 
Reserve Fund - - - - Mk. 61,000,000 





Mk. 261,000,000 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
General Manager: J. RUSSELL FRENCH 





336 Branches and Agencies 





Banco de Londres y Mexico 
CITY OF MEXICO ESTABLISHED 1864 
Paid-up Capital, - - - - $21,500,000 
Reserve Fund, - - - 10,750,000 


Supplementary Fund, - - - 5,150,000 





Conducts a general Banking Business 
Foreign drafts Bought and Sold 





FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 


American Bankers 
O’REILLY 4, HAVANA, CUBA. 


Do a general banking business and pay special 
attention to collections in Havana and all parts 
of the island and adjacent Antiles. Principal 
American correspondent, National Bank of Com- 
merce in New York. Correspondence Solicited. 


Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 





CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adoriest.”’ 


Depositary of the United States, State 
of Pennsylvania and City of Pittsburgh 


The Union National Bank 


OF CLEVELAND 


CAPITAL, $1,600,000 SURPLUS, $950,000 
DEPOSITS, - $12,500,000 


Geo, H, WorTHINGTON, President 
E.R. FANcHER, Vice-Pres. G. A. CouLTon, Vice-Pres. 
W. E. Warp, Cashier W. C. SaunpeErs,Asst.Cas. 
E. E. CRESWELL, Asst. Cashier 


CUBA 


NATIONAL 
BANK OF CUBA 











Cepitel, Surpius & 
Undivided Profits 


Assets - - 


$6,482,9765.19 
- $36,2864,926.22 
HEAD OFFICE HAVANA 





27 Branches in Cuba 





NEW YORK AGENCY 1 WALL STREET 


COLLECTIONS 


({T ™) 
IMPORTS and EXPORTS 
Financed and Forwarded 


Knauth -Nachod & Kiihue 
,INTERNATIONAL BANKERS, 
““New York; *- Leipzig 


= J 


Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you 
for excess losses through the insolvency 
of your customers. It furnishes col- 
lateral on your book accounts. It is the 
Credit Man’s best friend. 

@ It is a guéhrantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

@ Write for our free booklet. 
teresting and it tells the story. 


The American Credit-Indemnity Co. 


of Newy York : 
St. Louls All Principal Cities New York 
E. M. TREAT, President 


Bertron, Griscom & Co. 


Public Service 
Investment Securities 


40 Wall Street, New York 
































It’s in- 








BUILDING 


NEW YORK 


Near the financial center and in the 
commercial center of the world—on 
Broadway just south of City Hall Park 


STORES AND OFFICES 
EDWARD J. HOGAN, Agent 














SPECIAL NOTICES 








Public Utility 


Investments 


combining 


First Mortgage Security 
Negotiability 
Yield of 5% to 5°%% 


Particulars on request 


Redmond s.€o. 


33 Pine St., New York 

















FINANCIAL 


THE ROYAL BANK OF CANADA 


Incorporated 1869 





Capital Authorized, $25,000,000 
Capital Paid-up, - - 11,560,000 
Reserves, - - - = 13,500,000 


Total Assets, - - - 180,000,000 
Head Office—MONTREAL 

New York Agency—Cor. William & Cedar Sta. 
London, Eng., Branch—Princes 8t., E. C. 
375 Braaches throughout Canada, aad in Cuba, 
Porto Rico,. Dominicaa Republic, Trinidad, 
Grenada, Jamaica Barbados, and Bahama 
Islands, British Guiana and in British 
Hoaoduras. 

General banking business transacted. 


OMAHA NATIONAL BANK 
OMAHA, NEB. 
Capital, $1,000,000 


Surplus & Undivided Profits, $784,277 


OFFICERS 
J. H. Millard, President. 
William Wallace, Vice-President 
W. H. Bucholz, Vice-President 
Ward M. Burgess, Vice-President 
J. DeF. Richards, Cashier 
Frank Boyd, Assistant Cashier 
B. A. Wilcox, Assistant Cashier 
Ezra Millard, Assistant Cashier 








Commonwealth Bank of Australia 
Branches are now open throughout Australia 
for the transaction of General Banking Busi- 
ness as under: 

New South Wales, “Stanway House,” King 
St., Sydney. Victoria, Equitable Building, Col- 
lins St., Melbourne. West Australia, Stock 
Exchange, Perth. Federal Capital Canberra. 
Queensland, Queen St., Brisbane. Flinders St., 
Townsville. East St., Rockhampton. Tasmania, 
Cook’s Buildings, Elizabeth St., Hobart. South 
Australia, Royal Exchange, King William St., 
Adelaide, and at 36-38 New Broad St., London. 
Drafts and Letters of Credit issued on Banks 
and Agents, and Banking and Exchange busi- 
ness rf every consetee transacted within the 
Commonwealth, United Kingdom, and through- 





PARIS PHILADELPHIA 


d 





out the world. Denison Miller, Governor. 
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FOREIGN 


FOREIGN 


FOREIGN 





LLOYD MOTOR CARS 


Gasoline Touring Cars, Delivery Vans, Com- 
mercial Trucks and Cabs, 18, 30 and 44 H. P. 
Blectric Pleasure and Delivery Cars, Cabs and 
Trucks; Electric Ambulances and Firemen’s 
Vehicles. 


Norddeutsche Automobil & Motoren A.-G. 


Bremen, Germany 





Cable Address: DIESEL P. O. Box 941 


DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. E.) 
Engineers, Importers, Machinery Merchants 
and Manufacturers’ Agents 


WELLINGTON, N. Z. 


Correspondence invited from Manufacturers 
desirous of N Zealand representation. 

ents and representatives traveling the 
whole of the Dominion. Practical experience 
extending over many years, and a thorough 
knowledge of the requirements of this market. 


. Improved by V. Ludvigsen 
are not the cheapest to buy, but the most uni- 
form, reliable and durable, and therefore by 
far the cheapest to use for Telephones (have 
lasted eight years), Telegraphy, Electric Bells, 
Motor Ignition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a ttrial. Where not 
represented write for our price list to 
HELLESENS ENKE & Vv. LUDVIGSEN 
COPENHAGEN, DENMARK 


EMILE REGNIERS & CO. 
CHARLEROI <- - -: 








(Belgium) 
Window Glass 


Polished and Silvered Plate Glass, Wire Nails, 
Wires, Cement, Metals, Etc. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 








Cable Address: Letter Address 
“Wolkaco,”’ Sydney Box 1577 G. P. O., Sbaney 


A. WOLK & CO., Ltd. 


Exporters of Wool, Hides, Tallow een. ' ant 
Calfskins, Rabbit Skins, Furs 
Hair, Horns, Hoofs, ay 
58 Harbour Street, Sydney, N. S. W., Australia 
Reference: Commercial Banking Company of 
Sydney, Limited, Haymarket, Sydney and 
London. Correspondence invited in English, 
German and French. 
Codes Used: A BC, 5th Edition, Western 
Union and Private 





Usines Métallurgiques du Hainaut, Inc. 


COUILLET, Belgium 
Mining, Blast-Furnaces, Coke Ovens, Thomas 
and Martin Siemens Steel Wor 
Rolling Mills: Flat—round—square—angle—T 
and wy iron; girders, vignole and neck 
rails, metallic ties, plain and grooved 
sheet-iron, large fiats. 
Iron and Steel Castings. 
IRON WORKS—BOILER WORKS 
Locomotives of any Power for Standard Gauge 
Railroads, Light Railways and Industrial 
Purposes. Stationary Engines 
Railway Track Crossings and Switches 
Cements: Slag-cement; Slag-brick; Artificial 


stone. 
Cable Address: HAINAUT COUILLET 


HERMANN GEISSLER 


Crimmitschau, Saxony 
Commission Agent 


For Purchase and Sale of all Raw Materials 
and Half-Fabrics for the Textile Industry 


Correspondence invited from responsible 
Exporters and Importers 











The Leading Mediums of Publicity in 
New Zealand 
“THE Lag + weliabt sd Morning, 16 to 20 


so 
“THE E NEWS’”’—Every Evening, 


ae phere Gaaition 
“THE WEEKLY 
pages, every Wednesday, 6d. 
“NEW ZEALAND ILLUST TED”. 
mas Edition of “The Weekly Press’’). 


- Price, ls. 
Full particulars as to advertising rates fur- 


nished on application to the Proprietors. 


1 
PRE S”—LIllustrated, 92 
—(Christ- 


TURBINES 
Brick Making Machinery 


Kuhnertwerke Akt.-Ges. 
MEISSEN, GERMANY Write for Catalogue 





Correspondence invited in German, French, 
nglish or Spanish. 


A. OQOESTMANN & CO. 
19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 





A. OESTMANN & CO. 
P. O. Box 47 P. O. Box 154 
JAPAN 
Kobe. Yokohama. 


are open to act as buying and selling agents 
for first-class firms and invite correspondence 


A. BESALU & CO. 


Commission Merchants 


Exporters of Beeswax, Cocoa, Honey, Cedar- 
wood, Tortoise Shells and other 
Cuban Products. 





Wholesale Grocery Importers 


SANTIAGO CUBA 





_——- - — —— 


Paris 1900 Grand Prix Milan 1906 Grand Prix 


Dubied Knitting Machinery 


Hand Machines, Power Machines, Jacquard 
Machines. Manufactured by 


EDOUARD DUBIED & CO. 
COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 


Climax Oil Engines 


SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Each engine is tested and the official state- 
ment is given free with the engine 





CLIMAX WORKS 


VIENNA XIX-ab, AUSTRIA 





International Mercantile Company, Ltd. 


Exporters of Cocoa, Coffee 
Importers of Rice, Tea, Pepper, Codfish 


and anything in the Grocery Line 


LISBON, PORTUGAL 





AGENCIES WANTED 
Chudleigh & Co. 


Head Office 
127 York Street, Sydney, New South Wales 
Cable Address: “‘Midaustra’”’ 

We handle English, Continental and 
Eastern Specialties, and are  pre- 
pared to represent and exploit any 
lines throughout the Commonwealth. 
Correspond- | Reference:—Bank of New South 
ence invited! Wales, Sydney and London 


‘CATALON IE 
Tilburg Holland 


Manufacturers of 


Straw and Paper Envelopes 
Corks, Bottle Caps, Tea Bags 


A. A. CORRIGAN & CO. 


Brunner Buildings, 55 Lower Cuba Street 
Wellington, New Zealand 
Manufacturers’ Agents 
Sole Agencies invited from leading manufacturers 


of soft goods and kindred lines. 
Full representation in all towns in New Zealand. 


CORRESPONDENCE INVITED 








Cable Address: ‘ Sambremoselle, Charleroi” 


de Sambre et Moselle 
Montignies 8/SAMBRE, BELGIUM 
Capital 23,500,000 francs 


BACHRICH & CO. Limited) « 


Société Anonyme Métallurgique 


ANGLO BELGIAN COMPANY, Ltd. 


Office: 23-25 Rue = Hainaut, GHENT, Belgium 
Works: 89 Quai dustrie 


ide l’In 


ONGHENA GAS ENGINES (Gasoline) 


Kerosene, Naphtha, Suction Gas 
Govern Like a Steam Engine 
Cable Address: Code Used 
Mecano Ghent. ABC Sth Ed. 
First Class Agents with Good References Wanted 


RAFFLOER ERBSLOH @ CO 


Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 

P. O. Box 252 MATANZAS, CUBA 


J. B. MURATORIO & FILS 
Nice, France 


EXPORTERS OF 


PURE OLIVE OIL 


Aagerts Warteda 


YOST TYPEWRITER 


Built to Stand Hard Wear 


Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


CONTINENTAL 


The Favorite Tyoewriter 
in all parts of the world 
4-Rack-Tabulator does the work of 4 Tabulators 
of old style at the cost ofa single one 
Prospectus free on application 
Wanderer-Works, Ltd. 


Schonau, Chemnitz, Saxony 




















La Fourmi” '%,%25 


ENGINE 
For Use LIGHTING GAS, GASOLINE, 
With KEROSENE OR PRODUCER GAS 
Foreign Agents Wanted 


VAN EECKE & Co. 
COURTRAIT, - - ° 


SAVOY HOTEL 


Callao esq. Cangallo 

BUENOS AIRES ARGENTINE REPUBLIC 

The First Hotel in South America 

250 Bedrooms, with Private Baths, heating and tele- 

phone, Winter Garden, Grill Room; American Bar 
EDUARDO ABELLO, Director 

Telegrams—* SAVOYOTEL, B. Aires’’ 


J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: “ Reitmayer,"’ Brussels 
Iron and Steel Exporters 
Engineers and Contractors 
Apply for Our Section Book 


EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 
Rose Bushes, Fruit Trees and Shrubs 
Ask for Export Catalogue “C”’ 


Standaert & Co., SUT 
39 Ruedu Musee Cable Address ‘** Treadnats”’ 
IMPORT EXPORT 

Agents and Merchants 


COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Etc. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 
CORRESPONDENCE SOLICITED 


(Belgium) 

















Johann Lichtenfeld 
Hamburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 


The largest and best specialty house in the line 
Tinder Boxes. Cigar and other Lighters in all kin 


Ore [lines, Coke Ovens, Sieel Works, |and sizes. Advertising Noveities; Electric Lam 


for the pocket and the house; Bicycle and Ha 








THE CHRISTO HP Co. Ltd. 
Christchurch, N. 


| Blast Furnaces, Rolling [iills 


Illustrated Catalogue sent Free upon application 


Lamps, etc. Dry Batteries; also extra bulbs 
lamps. Catalogue free to dealers only. 
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FOREIGN FOREIGN FOREIGN 
Leon Potel Louis Benzian EXPORT 
Established since 1840 ROUEN, FRANCE} Established 1880 HAMBURG Established 1880 NW. jJoachimson, Hamburg 
IMPORT — EXPORT iMETALS~—ORES™RESIDUES also established in 
Specialty : quater, cee Comen’ a ee gee vere ares 2 Paris, London, Manchester, 


Cotton, Linters, Cotton Waste 
Cotton Yarn Waste, PicKings, Etc. 


Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: ‘* NIMROD,” Dunedin 
Seed Merchants and Seed Growers 
Suppliers of Tree Ferns to the Panama-California 


Exposition. Correspondence invited, and 
Catalogues mailed free on application. 








Established 1879 


LOPEZ & CO., Hamburg 


ODEMIRA (Portugal) COLLO (Algeria) 


Corks, Corkwood, Cork- 
waste and Crown-Corks 
Illustrated Catalogue on Application 


G. & V. MOREELS--GHENT (BELGIUM) 
IMPORT — EXPORT 


Guanos and Chemical Manure 
FOR EVERY CULTURE 





/mporters of Ores & Metallic Residues 


ANGUERA, LOYOLA & CO. 


EIBAR GUIPUZCOA SPAIN 
Manufacturers of Firearms 


Guaranteed for All Proving Grounds 
Pistols and Revolvers of various styles and calibers 
Free Illustrated Catalogues 
Good Representative Agents Wanted 


Wilhelm H. Schwiecker 
HAMBURG 


IMPORT—EXPORT 


CORRESPONDENCE INVITED 

















MILLINERWY 
THE UNITED STRAW HAT CoO., Ltd 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 


desire to obtain the exclusive Australasian Agency 
from Manufacturers of 
Ladies’ and Children’s Summer and Winter 





AGENTS WAsTAD Millinery, Felts, Hoods and Pandans 
Chemnitz Johannes Miram Germany Achille Charlot 
PURCHASES FOR EXPORT Charleroi Belgium 


Textile Goods, Furnishings, Gablonz Articles, 
Buttons, Musical Goods, Toys, Notions, Leather 
and Paper Goods, Post Cards, Preserves. 
Machinery, Hardware, Glassware, etc. 
SOLICITS OFFERS IN FOREIGN PRODUCE 


in German, English, French, Spanish and Portuguese 


LEVY & PAYNE 


Customs, Shipping, Forwarding 
and Insurance Agents 
16 Pitt Street, SYDNEY, N. S. W., Australia 


We give personal attention to all inquiries 
WRITE TO US 








Cadmus Gebriider 
HAMBURG 
Hohe Bleichen 8/10 


Import ard Export 


Goods for Germany received on consignment 
for Manufacturers’ accounts 





Mauricio Kuperman 
CHEMIST PHARMACIST 


Calle Parana 443 
BUENOS AIRES Argentine Republic 


Desires to secure the exclusive agency from 
Manufacturers of Perfumery, Drugs, Chemical 
Supplies, Accessories, etc. 


INDISCHE HANDELS MAATY 


(Indian Trading Company) 
Head Office: ROTTERDAM 
Telegram Address: ““TRANSFER”’ 

We Export from Java: 
Coprah, maize, groundnuts, coffee, tea, cocoa- 
beans, capoc, hides, rice, etc. 

We Export from Holland: 
Linseed-oil, rapeseed-oil. church-oil, cocoa- 
powder, chocolate, Dutch-cheese, paperpulp, 
etc., which goods are manufactured in our 
own factories. 


Lloyd Cars 


Bremen 
Passenger Cars Motor Trucks 
Delivery Wagons Omnibuses 


Norddeutsche Automobil & Motoren A.-G. 
BREMEN, GERMANY 


LANDAU & CO. 
Hamburg 
Established 1874 
BUYING AGENTS 
For Exporters and Importers 


Would be glad to enter into correspondence 
with firms of good standing abroad 














and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroad 





JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYDNEY, N.S.W. ausrrauia 
Cable Address: Codes used: ABC Sth Edition 
“ Werpna,” SYDNEY Western Union 








GLASS, IRON AND STEEL 


Telegraphic Address: ‘“CHARLOT CHARLEROI.’ 
Prices and Terms on Application 


L. Eeckelaers 
73 RUE GILLON, BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 


Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Jeronimo Martins & Fo. 


Exporters of Cocoa, Coffee; Port-Wine and 

Olive Oil “‘JERONIMO’S” Brand; Bucelas, 

Colares and other table wines; Vegetables, 
Onions, Preserves and Algarve fruits. 


LISBON PORTUGAL 


A. WAFFLARD’ 
LIEGE, BELGIUM 
Oil, Petroleum and Gas Engines 
Industrial and Marine 
Electric Lighting Sets 











Pamp Sets 


Leclercq & Hirt 
LIEGE, BELGIUM 


Manufacturers of Firearms 
Automatic Arms »°. 2c, Ammunition 


Description 
CORRESPONDENCE INVITED 


SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 
For Pure Seed Merchants Should Send Direct 

to the Grower 
W. Seccombe 
Coff’s Harbor, N. 8. W. 








Australia 


BACHRICH & CO. Ltd. 


Vienna XIX/ab, (Austria) 


Vertical Oil Engines 


System Bachrich Huber 
G-SO He , 








ADVANTAGES LIKE DIESEL ENGINES 


EHRICH & GRAETZ 
BERLIN SO 36, GER. 

Three First-Class Selling Lines 
**Graetzin’’ Lamp for Alcohol, Inverted Incandes- 
cent Light for indoor and outdoor use, 50 to 300 C.P, 

**Rusticus”’ Alcohol Cooking Stove. 

** Rusticus’’ Alcohol Heating Stove. 

Simplest Construction. .Absolutely Safe 








Send for Catalogues 


THIEME & EDELER 
Werks aad Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns.) ( Stecialty of Smith Revolverss 
REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 





Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeing 
Société Anonyme Etablissements De Clercq &Co, 


FILTERIE MODERNE 


Managing Director: F.De Clercq 
NINOVE (Belgium) 


Importers and responsible Agents of the highest rank 
desired in all places where we are not yet represented 


Telegraph Address: DECLERCQ MODERNE NINONB 





INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William street, Melbourne, Australia 
and at sydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address: “ SOBOLES,”’ Melbourne 
Code : Western Union 





“Imperial”? Automatic Pistol 


The Most Perfect, Strongest and Most Accurate. 
Revolvers of various kinds. 
Illustrated Catalogue FREE on application. 
Agents wanted in Territories where we are not yet 
represented, 


Hijos de Jose J. Aldazabal 


ibar, Spain 





J. H. BUTLER, CLARK & CO. 


General Merchants and Indentors 


‘| 11 and 17 Russell St., Melbourne, Australia 


Prepared to undertake Agencies for all classes of 
British, Continental, American an 
Eastern Merchandise 


Kathreiners Malzkaffee-Fabriken 
BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Flavor this Coffee has now become 


The Most Famous Drink All Over the World 
Write for price lists and samples to the above address 


M. & A. HESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 








Catalogue on Application 
64-70 Golden Lane, London, E. C., England 


Gerhard & Hey 


General Forwarding and Shipping Agents 
LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 
REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 








MOTOR ACCESSORIES 


Australia 


We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones Speedometer, U.S.A., 
Harley-Davidson Motor Co., U. S Kosmos 
Taxameters, Germany, etc. 


WILLIAM EASY & CO. 
Speedometer Building Sydney, N. S. W., Australia 
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There is an improved sentiment in commercial and in- 
dustrial channels, even though actual progress is slow. 
The brilliant outlook for the winter wheat crop inspires 
confidence in the future, and the splendid agricultural 
prospects, generally, constitute the best feature of the sit- 
uation. Statistics of trade movements are conflicting; gross 
earnings of railroads reporting for the month of April 
were 1.9 per cent. less than last year, and bank ex- 
changes this week were 1.6 per cent. smaller than those of 
1913. The record of the country’s business mortality is 
particularly interesting; failures last month made the 
best exhibit of the year, although a slight increase was 
shown in comparison with April, 1913. On the other hand, 
some increase in the commercial death-rate is to be ex- 
pected, inasmuch as more firms are engaged in business 
every year and, therefore, it is quite natural that the 
number of insolvencies should increase. Some encourage- 
ment is derived from reports regarding the leading trades 
and industries; the weather has militated against a full 
distribution of seasonable merchandise, yet there is a 
wider movement in certain lines. Least satisfactory news 
is received as to iron and steel, where conditions are slow 
to improve. As was to have been expected, the production 
if pig iron during April showed a considerable falling off 
toward the end of the month, and, according to the Jron 
Age, there was a net loss of 18 furnaces in that month. 
Most of the reduction was due to the blowing out of steel 
works furnaces, and it is significant that several more of 
these are scheduled to stop in the current month. Indica- 
tions of improvement in this trade are not wholly absent, 
yet the betterment is not general. It is estimated that the 
steel output is approximately from 60 to 65 per cent. of 
capacity, though in some instances, such as plates and 
sheets, several of the mills are. working on a 50 per cent. 
basis. There are evidences that the railroads find it neces- 
sary to replenish depleted supplies, yet the transporting 
companies are not buying equipment at a normal rate. In 
the primary cotton goods markets, trading is still of a 


conservative character. The mills continue to carry stocks, 
and in certain instances curtailment has become neces- 
sary. Government inquiries, either actual or prospective, 
have had a strengthening effect upon heavy duck, which is 
from 3c. to 4c. per pound above the extreme low level re- 
cently quoted. The feature of the leather situation is the 
active demand for all kinds of low-priced stock, values of 
which are disproportionally high as compared with the 
choice varieties. There are some indications of improve- 
ment in footwear, but conditions in this line are not wholly 
satisfactory. Some producers are quite optimistic regard- 
ing the outlook, yet the local jobbing trade is still rather 
quiet. Aggressive operations in the speculative markets 
for the leading farm staples are lacking; wheat has tended 
downward because of the outlook for an unprecedented 
yield of the winter crop. On the other hand, the planting 
season in some parts of the cotton belt has been delayed, 
owing to excessive rainfall. Past experience, however, has 
demonstrated that cotton has remarkable recuperative 
powers, and, therefore, it is too early to make deductions 
as to the ultimative outcome. Many of the principal com- 
modities are still receding in price, and of the 310 quota- 
tions compiled by DUN’s REVIEW there were 23 declines 
and 24 advances. 

Publication of DUN’s Index Number is resumed with 
the current issue. This is a particularly interesting study, 
the figures giving the cost of several hundred commodities 
on a given date. As has been shown for several weeks 
past, the general tendency of the necessaries of life is 
downward. The decline from a year ago has been most 
pronounced in metals, the total being considerably lower 
than on May 1, 1913. The drop in prices of not only pig 
iron, but also quotations of finished and semi-finished 
products explains the falling off in the metal group. This 
class, however, is not the only one showing a contraction 
as ‘compared with last year. As a matter of fact, there 
are only two divisions which showed any increase; namely, 
dairy and garden and other foods. Breadstuffs are cheaper 
than they were a year ago, and the difference would be 
more pronounced were it not for the fact that corn is 
relatively high. A steady reduction is apparent in the 
clothing class, largely because wool has receded materially 
in value. Imports of the latter staple have expanded 
sharply, while the firmness of hides is also a prominent 
feature. In consequence of this, footwear is well main- 
tained, notwithstanding that the weather this spring has 
proved a decided drawback. 

It is gratifying that the business mortality of the coun- 
try is steadily diminishing. Statistics prepared by this 
paper show that there were fewer commercial reverses 
during April than in any month this year, although there 
was some increase as contrasted with 1913. Owing to 
several defaults of exceptional size, the aggregate liabil- 
ities were again rather above normal, yet it is to be re- 
membered that the number of insolvencies, and not the 
amount involved, is the most significant feature of the 
failure returns. Obviously, as more concerns are embark- 
ing upon new enterprises every day it is only natural that 
the commercial death-rate should show some increase from 
time to time. In analyzing statistics of failures it is highly 
important to realize that a few suspensions of unusual 
size frequently swell the indebtedness above normal. This 
demonstrates the value of DUN’s compilation, since a table 
is presented showing the number of losses for $100,000 or 
more. When these reverses of exceptional magnitude are 
eliminated, there remains a very interesting record as to 
Icsses in commercial and industrial channels. The least 
satisfactory exhibit, numerically, last month was made by 
trading lines, yet even in this case not many more firms 
failed than a year ago. Among agents and brokers, etc., 
the number of insolvencies disclosed scarcely any variation 
from April, 1913; the total debts of this group, however, 
were considerably increased because of the closing of a 
large brokerage concern in the East, involving something 
over $1,000,000. 

It was expected that there would be a reduction in the 
output of pig iron during April, yet the decrease was not 
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as large as was generally anticipated. The Jron Age re- 
ports that 2,269,955 tons were turned out last month, in 
comparison with 2,347,867 tons in March, the daily rate, 
therefore, being 75,665 and 75,738 tons, respectively. The 
figures of active capacity are especially interesting, since 
these provide an accurate index of what is occurring in the 
basic industry. There were 211 furnaces in blast on May 
1, or 18 less than on the same date of the month previous, 
the capacity active at the beginning of this month being 
71,095 tons a day, over 5,000 tons below the total on April 
1, when the aggregate was 76,111 tons. Attention has been 
attracted by a 10,000-ton sale of basic iron in the South- 
west, the transaction being closed at a considerably lower 
figure than has been involved by recent dealings. While 
the demand from this source continues below normal, the 
railroads have found it necessary to order a certain amount 
of equipment, and contracts placed this week for rails, and 
other material, afford some encouragement. In so far as 
prices are concerned, the general downward tendency has 
not as yet been checked; in other words, producers are 
willing to grant concessions in order to stimulate business. 
Notwithstanding the fact that conditions in iron and steel 
are not encouraging, there is, nevertheless, an improved 
sentiment in the trade, the consensus of opinion apparently 
being that the low point of depression has already been 
reached. 


A more confident feeling is manifest in the footwear 
trade. Optimism is not general, yet there are evidences 
of moderate improvement. Business at retail has not been 
up to normal, for which the adverse weather conditions 
are in no small measure responsible, while the local job- 
bing trade is also rather slow. Similarly, the demand for 
leather is not active, although current inquiries.are some- 
what larger. The most interesting feature of the latter 
situation is the popularity of cloth uppers in women’s 
shoes. This has naturally had an important effect upon 
the demand for upper stock, in which there is a slow move- 
ment at present. Business in woolens and worsteds does 
not measure up to the volume of a year ago. It is stated 
by leading houses that this has been due largely to the 
backward season, which has caused accumulation of goods 
in the hands of retailers. There is no snap to transactions 
in dress goods, although some large re-orders have been 
received. It has been decided by southern spinners of 
hosiery yarns to curtail the output 331-3 per cent. from 
now on until September 1. That mills are not inclined to 
carry stock is shown by the fact that machinery is stopping 
at the textile mills. It is interesting, however, that the 
best available information shows that stocks are compar- 
atively moderate; in fact, it is i»ported that the largest 
textile corporations have the smallest stock lists that have 
been shown at this time in many years. 





Business Mortality in April 





Lowest Commercial Death Rate of the Year—Some Increase, However, as Compared with 1913 





Making the best exhibit of the year, commercial fail- 
ures in the United States during April numbered 1,336 
and supplied an aggregate indebtedness of $20,549,144. 
This compares with 1,464 insolvencies in March for $21,- 
493,286, 1,505 in February for $22,354,193 and 1,857 in 
January, when the amount involved was no less than 
$39,374,347. There was, however, some increase in con- 
trast with April, 1913, the number of defaults at that time 
being 1,314 and the liabilities $18,445,355; in the same 
period of 1912 the record showed 1,279 reverses for $16,- 
874,727, while three years ago 1,206 coricerns suspended 
owing $16,924,776. Apart from manufacturing lines, each 
of the three classes into which the statement is divided re- 
vealed a higher business mortality, both numerically and 
otherwise, than in April, last year, with trading occupa- 
tions making the least satisfactory comparison. Thus, 
920 such failures for $10,627,229 exceeded the 906 in- 
solvencies for $9,310,301 in 1913, and in the group embrac- 
ing agents, brokers, etc., there were 69 defaults for $3,- 
497,856 against 67 involving $2,472,698 in 1913. On the 
other hand, the manufacturing indebtedness was slightly 
smaller—$6,424,059 against $6,662,356—although 347 firms 
met with reverses, as contrasted with 341 a year ago. 

Of the 1,336 commercial failures last month, 33 were 
for $100,000 or more, for a grand total of $9,117,736. This 
compares with 24 large suspensions in April, 1913, for 
$6,169,414, 27 in 1912 for $6,644,958 and 21 for $5,651,244 
in 1911. After eliminating the losses of exceptional size 
there remained 1,303 smaller insolvencies and the aggre- 
gate amount involved by these was $11,431,408—an aver- 
age of $8,773. Last year the number of defaults for less 
than $100,000 was 1,290, the average consequently being 
$9,516. The average for 1912 was $8,171 and in 1911 it 
was slightly above $9,500. Hence, it is seen that the pres- 
ent average is below the figures of two of the preceding 
three years referred to. The increase in the liabilities of 
the class including agents, brokers, etc., was due entirely 
to a few reverses of exceptional magnitude, 6 such failures 
providing more than $3,000,000 in aggregate indebtedness. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 


ing recent years, the manufacturing and trading classes 
being stated separately: 































































































Manufacturing. 
———— Number - — 

914. 1913. 2. 1911. 1914. 1912. 
anuary.. 407 395 374 364 $16,780,939 $5 804,353 
February. 374 340 387 285 6,335,413 11,245,116 
arch ... 6 317 321 303 11,528,528 8,656,688 
April ..... 347 341 313 3338 6,424,059 7,020,912 
BY cccece eoue 313 286 tener 6,279,293 
June ...... pein 343 247 a? seccsdamanch> 6,107,759 
eee stat. ee en ee 6,167,222 

ugust... . 351 284 ae 7,259,34 
Sept ...... ne ee. oe PRK eres 7,152,623 
October . 422 321 Press 6,309,830 
BET scouke aside 382 327 age aera 7,230,614 
December. ... 417 352 a * Senainasedad 7,486,076 

Trading. 

January .. 1,390 1,463 1,249 1,133 $15,890,980 $10,889,112 $11,773,349 
February .1,068 1,092 8 77 11,879,463 13,368,418 8,792,306 
arch .... 1,031 1,0 790 «66 8,730,127 12,332,579 7,812,28 
April ..... 920 913 833 793 10,627,229 9,310,301 7,698,686 

ET csesds bees 871 702 ns: : ‘Sedebbeieates 7,213,147 7,594,751 
June .....- me 727 592 EEE 7,469,167 5,864,22 
eee one S84 801 a ‘asselbmdetbe 9,429,012 7,147,419 
August . 765 660 Sees 7,621,846 7,272,305 
oe 799 561 a” ; sesutuaiibas 6,173,106 5,691,662 
October onan 767 794 ea ee 8,431,721 6,239,674 
_, ae pianins 806 777 a? /\-cudensmeeeas 8,982,316 {6,751,891 
December. .... 915 850 SD» Natit ad 13,894,487 9,141,413 
Total Commercial. 
Jan -- 1,857 1,814 1,897 1,663 $39,374,347 19,770,530 
February .1,505 1,454 tt 1,198 22,354,193 on 477,923 
March .... 1,464 1,1 1,392 1,124 21,493,286 21,763,870 
ey beoaes 1,336 1,314 1,27 206 20,549,144 16,874,727 
M&Y ...... «--- 1,246 1,204 1,006 15,277,462 
June ...... eoee 1,145 1,06  ervteecseres 2,847,711 
i enecees sieo Ba tae Ball wséawdensebe ,098, 
August... .... 1,145 1,102 EL. ° Saseigaeemeeiemintiinan ,153,] 
Sept ...... ecco See Ener FSR SO ROT },280,611 
Oc r La Da Bale. - seescedeoece 5,762,337 
ST itcteestien EE, SS fe ie ee 15,646,105 
December. 1,514 1,311 1,226 alia 18,164,58 


























Examination of the business mortality statistics shows 
that, numerically, betterment occurred in 6 of the 15 dif- 
ferent manufacturing occupations, while in one, namely, 
glass, earthenware, etc., there was no change as compared 
with the previous year. The best exhibit was made by the 
miscellaneous group, with 16 less defaults, and losses were 
fewer by 7 in machinery and tools, by 5 in leather, shoes 
and harness and by 1 each in cotton, milling and bakers, 
and liquors and tobacco. On the other hand, there were 
9 more insolvencies in both the lumber and printing classes, 
while increases of 5, 4 and 3 failures, respectively, were 
shown by hats, gloves and furs, clothing and millinery and 
chemicals and drugs. In respect to the liabilities, the 
amount was lighter in 7 branches of trade, with miscel- 
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FAILURES BY BRANCHES OF BUSINESS—APRIL 




































































































































































NUMBER. LIABILITIES. — 
MANUFACTURERS. 
1914. ; 1913. ; 1912. ; 1911. | 1910. 1914. 1913. 1912. 1911. 1910. 1914, 

Iron, Foundries and Nails... i) 8 7 10 13 $475,298 $465,491 $226,656 $768,917 71,855 2811 
Machinery and Tools........ 18 25 23 11 11 474,402 744,270 $26,583 142,216 O14 6 355 
Woolens, Carpets & Knit Gds. 3 2 7 8 51,306 | =... ---- .-- 197,766 433 43 ,00¢ 17,235 
Cottons, Lace and Hosiery.. 4 2 9 1 30,400 58,100 19,2 2,800 240, 10,133 
Lumber, Carpntrs & Coopers. 55 46 51 34 37 867,657 1,663,853 592,126 2,619,081 3,311,092 33,957 
Clothing and Millinery...... 51 47 47 39 60 1,115,136 420,984 538,624 861 556.6) 21,865 
Hats, Gloves and Furs...... 10 5 1 3 3 135,200 151,600 13,000 14,993 12,342 13,520 
Chemicals and Drugs........ 4 1 3 x -- 96,499 7,010 7, 100 cose |} 24)124 
Paints and O ar 1 = o> >> 2 38,023 oe a eee SeSoeeeocoes eee cece 4,000 38,023 
Printing and Engraving..... 18 9 16 19 15 110,000 265,790 149,408 245,311 428,229 | 6,111 
Milling and, Bakers......... 21 22 21 20 24 352,35 182,800 53,557 132,858 97,486 | 16,778 
Leather, Shoes & Harness.... 6 1 € 9 11 32,200 336,104 693,522 104,515 1,666,165 | 5,366 
Elquors and Fobecee:scnci-| i¢| 38] a2] a3] 32] aegass|  aBeuae) gueage | aging | © aae-zeu|| 10.887 
aé 20V 4c 15,50 1 ’ y ) y Pts » 7 ,02¢ 
All Others ware & Brick--| 117| 133| 123| 159| 118|| 1,130,910 | 2,050,461 | 2'0117523 | 24727138 | 2,820'986 || 9717 
Total Manufacturing...... 347 341 313 338 322 $6,424,059 | $6,662,356 $7,029,912 | $8,905,340 | $10,068,448 | $18,513 

TRADERS. 

General Stores......e6. eevee 141 163 160 154 119 $1 ,626,174 $8,811 
Groceries, Meat and Fish.... 236 216 212 1laé 230 1,258,646 5,192 
Hotels and Restaurants..... 38 42 49 40 34 398 ,=46 4,195 
Liquors and Tobacco.......-. 67 58 84 50 69 480,835 7,235 

Clothing and Furnishing.... 90 80 80 71 62 1,207,684 96 
Dry Goods and Carpets...... 65 52 63 60 5b 1,618,782 41,431 

Shoes, Rubbers and Trunks. 37 35 35 32 33 272,635 f 

Furniture and Crockery..... 3U 19 25 30 24 36,93: 8,541 
Hardware, Stoves and Tools 24 40 17 28 22 6,582 17,693 
Chemicals and Drugs...... 33 30 38 32 29 157,398 578 
Paints and oO Beccccceecsecen 6 19,300 11,902 
Jewelry and Clocks........- 27 30 28 27 15 208 446 10,065 
Books and Papers......se+s> 9 8 9 6 _ 10 45,114 6838 
~_, Furs and Gloves...... 6 5 9 9 2 43,200 6,751 
All ther. e@eeeveeneeveeeee eee 105 95 97 100 82 2,1 1,389,721 20,181 
Total Trading.......see.6- 920 906 913 833 693 || $10,627,229 | $9,310,301 $7,698,686 $7,538,976 | $5,288,917 || $11,551 
Agents and Brokers......... 69 67 53 35 4 3,497,856 2,472,698 2,155,129 430,463 2,395,226 || 60,693 
Total Commercial........./ 1,336! 1,314! 1,279' 1,206' 1,160 || $20,549,144 | $18,445,355 ' $16,874,727 | $16,924,776 | $17,752,591 | $15,381 









































(NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; Machinery includes vehicles, shipbuilding, hard- 
ware, fixtures and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals 


include chemical fertilizers; Printing includes books and maps; 


Leather and Shoes include saddlery, 


trunks and rubber goods; Liquors 


include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 


instalments; Groceries include creamery, teas and coffees; 


Hotels include 


lodging houses and caterers; Dry Goods include curtains and 


draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 


goods. 


Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 





laneous, leather, machinery and printing making the best 
showing in the order named. Considerable expansion, how- 
ever, was revealed by clothing, lumber, glass and earth- 
enware and milling and bakers. During April there were 
14 manufacturing suspensions for $100,000 or more, for 
a total of $3,776,753, thus leaving an average of $11,342 
for the 333 other smaller failures. This compares with 
an average of $11,530 last year and is, in fact, the lowest 
reported since 1910. 


LARGE AND SMALL FAILURES—APRIL 













































































Manufacturing. 

347 33's sii is 
1914.. 347 
1913.. 341 329 11,530 
1912.. 313 298 11,692 
1911.. 338 320 11, 
1910.. 322 803 10,117 
1909.. 253 243 11,338 
1908.. 370 353 12,585 
1907.. 218 206 9/971 
1906.. 187 184 8,440 
1905.. 194 185 8,58 
1904.. 264 254 10,739 
1903.. 212 200 10,62 
1902.. 220 217 9.971 
1901.. 163 160 10,008 
1914.. 920 $10,627,229 13 $3,281,633 907 $8,098 
1913.. 906 9,310,301 6 1,538,576 901 8,626 
1912.. 913 7 698 ,,6 8 1,948,882 905 6,359 
1911.. 8383 7,638,97€ 3 36, 830 8,437 
1910.. 793 288,917 8 0, 790 5,528 
1909.. 706 5.346.274 7 1,193,781 699 5,941 
1908.. 868 6,125,061 4 484.195 864 6,529 
1907.. 543 3,485,251 3 410,000 540 5,695 
1006.. 575 3,090,3¢ 1 01,23! 674 6,381 
1905.. 616 5.646.128 4 529.318 612 5,093 
1904.. 690  5,815,70' 9 1,826,125 681 5,858 
1903.. 492 586,59 ae 1 86 5,476 
1902.. 580 3,947,45 4 ) 5,503 
1901.. 555 3,168,823 2 ) "2 

All 
33 $11,431,408 $8,773 
1914..1.2% 24 12,276,941 9,516 
1912..1.279 27 10,229,769 8/171 
1911..1,206 21 11,273,583 9,514 
1910..1,1 23 7,849,682 6,904 
te ; 3B 18°708°187 S407 
"1,309 35 763, , 
1 OO 708 20 5,6! 4,067 7, 
1906.. 793 7 '250,820 6.171 
1905.. 833 15 902,908 5,993 
1 1,013 25 7,366,948 7,456 
1903.. 750 19 5,510,746 7,539 
1902.. 855 7 5,836,76 6,88 
1901.. 763 6 4,809,707 6,353 

















In the trading division there were fewer insolvencies 
than a year ago in 5 of the 15 separate classifications, these 
largely offsetting the increases elsewhere. The record for 
general stores was particularly favorable, there being a 
reduction of 22 reverses in that line, while a contraction 
of 16 occurred in hardware, stoves and tools, and 10 less 


concerns met with reverses in groceries, meat, etc. These 
were the only groups, however, in which the decreases ran 
into double figures. Expansion was not especially pro- 
nounced in any single instance, the largest difference being 
in dry goods and woolens, in which there were 13 more 
defaults than in April, 1913. In furniture the number in- 
creased by 11, while clothing and miscellaneous showed 
gains of 10 each. As to the sum of money involved, more 
or less improvement was disclosed by general stores, gro- 
ceries and meats, hotels and restaurants, clothing, hard- 
ware and hats, furs and gloves, with general stores, hotels 
and clothing making the best exhibit. Such betterment as 
was reported, however, was more than counterbalanced 
by the increase in the remaining 9 branches of trade, the 
failure of a large department store in the East swelling 
the indebtedness of the dry goods class much above nor- 
mal. There were 13 trading suspensions for $100,000 or 
over in April, aggregating in all $3,281,638, against 5 
for $1,538,576 last year, 8 in 1912 for $1,943,882 and 
only 3 in 1911 for $536,594. For the 907 insolvencies for 
less than $100,000 the average was $8,098, as compared 
with $8,626 a year ago, when the smaller reverses num- 
bered 901 and supplied liabilities of $7,771,725. The aver- 
age in 1912 was $6,359 and in 1911 $8,437. 





Spot Cetton During April 





Spot prices of cotton or the New York Exchange held fairly well 
during the month of April, the average being 13.23c. a pound. The 
March average was 13.27; April, 1913, 12.29; and April, 1912, 
11.57. The past month’s level for spots was the highest since 
April, 1911, when spinners were paying on this market an average 
of 15.80c. a pound. 

Below are given the monthly average for the first four months 
of the current year, compared with the corresponding figures for 
each of the months in the five preceding years: 





1914 1913 1912 1911 1910 1909 

pS Eg ne 12.72 13.07 9.55 14.90 14.87 9.67 
February 12.83 12.80 10.34 14.30 14.84 9.82 
ED, she u bacewe 13.27 12.61 10.63 14.53 15.05 9.77 
MEE <e~weison come 13.23 12.29 11.57 14.85 15.10 10.49 
MN 0 4.c0s8es cpenwe Aye 11.98 11.62 15.80 15.45 11.31 
Sy Mia, cntwandt 12.25 11.65 15.42 15.10 11.51 
(rr 12.26 12.57 13.97 5.75 12.65 
RAP ee 12.14 12.04 12.53 16.27 12.75 
September 13.44 11.73 1.28 3.96 33-00 
GET 986 6.6 0 4.2.06 14.08 11.12 9.63 14.88 13.99 
November ........ 13.68 12. 9.438 14.77 14.77 

De laced hess . 13.01 . 5.07 
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DUN’S INDEX NUMBER 





Considerable Decline in Commodity Prices In- 
dicated—Metals are Particularly Low 





Dun’s Index Number of commodity prices proportioned 
to consumption was $116.430 on May 1, as against $119.- 
217 the month previous and $118.324 a year ago. On May 
1, 1912, the Index was $128.986, the unusually high figure 
at that time being due almost entirely to the rise in bread- 
stuffs and dairy and garden products. Apart from dairy 
and garden and other foods, each one of the seven separate 
classes into which the statement is divided showed more 
or less reduction from last year, the most important 
change being in metals. Thus, the figures for that group 
were $13.759 in comparison with $16,753 in the earlier 
period; but, aside from this, the differences were not espe- 
cially marked. Examination of the statistics shows that 
there has been an almost uninterrupted decline since Jan- 
uary 1, 1914, when the Index was $124.528. Lowering 
of prices of iron and steel have had an important effect, 
while the clothing class has likewise receded, notwithstand- 
ing the strength in hides and the high position of cotton. 
The latter staple averages above normal, principally be- 
cause of the backward season in the belt. On the other 
hand, wool is worth considerably less than at this date 
in 1913, while wheat on May 1 was approximately 10c. a 
bushel cheaper than a year ago. This is not unnatural in 
view of the brilliant outlook for the winter crop; corn, 
however, is comparatively dear, although being quite a 
bit below the price in 1912. The same thing is also true 
of the other leading cereals. In so far as provisions are 
concerned, there is some contraction as contrasted with a 
year ago, the total for this group being $12.813, as com- 
pared with $13.183. The expansion in other foods was 
not large, and it is evident from the compilation of DuN’s 
REVIEW that the general tendency of commodity quotations 
is downward. 


It is a well known fact that there is no better basis for 
a study of the commercial situation than a comparative 
record of prices of commodities. Temporary influences, 
such as short crops, war, financial or political disturbances 
may exert some effect for a time, but in the long run the 
course of prices must be determined by the action of the 
law of supply and demand. Owing to the widespread in- 
terest in the subject, and the numerous requests for in- 
formation regarding the process by which DUN’s monthly 
Index Number is obtained, the following sums up the 
salient points of the method of compiling this record of 
prices. 

Quotations of all the necessaries of life are taken and 
in each case the price is multiplied by the annual per 
capita consumption, which precludes any one commodity 
having more than its proper weight in the aggregate. 
Thus, wide fluctuations in the price of an article little 
used do not materially affect the Index, but changes in 
the great staples have a large influence in advancing or 
depressing the total. For convenience of comparison and 
economy of space the prices are grouped into seven classes: 
breadstuffs include quotations of wheat, corn, oats, rye, 
barley, beans and peas; meats include live hogs, beef, 
sheep, and many provisions, lard, tallow, etc.; dairy and 
garden products embrace eggs, vegetables, fruits, milk, 
butter, cheese, etc.; other food includes fish, liquors, condi- 
ments, sugar, rice—also tobacco, etc.; clothing covers the 
raw material of each industry, as well as quotations for 
woolen, cotton, silk and rubber goods—also hides, leather 
and bots and shoes; metals include various quotations 
for pis iron and partially manufactured and finished prod- 
ucts, as well as the minor metals, tin, lead, copper, etc., 
and cval and petroleum; miscellaneous includes’ many 
grades of hard and soft lumber, lath, brick, lime, glass, 
turperitine, hemp, linseed oil, paints, fertilizers and drugs. 

Duw’s Index Number does not purpose to show the cost 
of living because wholesale prices are taken and all lux- 
uries omitted. Its economic value lies in showing the per- 
centage of advance or decline from month to month. Were 


it possible to secure retail prices for any lengthy period, 
they would not only have great scientific interest, but 
would be of value to the casual reader. Unfortunately, 
the variation in price to the consumer is often very wide 
on the same day, and even in different parts of the same 
town, while no early market records are available for 
anything but wholesale quotations. Therefore, wholesale 
prices only are used in compiling the Index Number The 
per capita consumption used to multiply each of many 
hundreds of commodities does not change. There appears 
to be much confusion on this point, but it should be seen 
at a glance that there would be no accurate record of 
the course of prices if the ratio of consumption changed. 

It was possible, however, to obtain figures sufficiently 
accurate to give each commodity its proper importance 
in the compilation. This was done by taking averages for 
a period of years when business conditions were normal 
and every available trade record was utilized, in addition 
to official statistics of agriculture, foreign commerce and 
Census returns of manufactures. One example may suffice 
to show the efficiency of this method of rejecting the er- 
rors so easily committed by other records less scientifically 
based. During the Spanish war the port of Manila was 
closed, and the price of hemp rose two cents a pound in 
one day. This had little effect on consumers, owing to the 
comparatively small amount of hemp required. In DUN’s 
Index Number only the amount annually consumed for 
each individual would appear for hemp, which would also 
occur in the case of other commodities, and its relative 
importance as an article of consumption measured in 
pounds would be on the ratio of about 250 to 1. 


Bread- Dairy& Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ 3 $ $ $ 


$ 
21.961 12.150 20.087 10.950 20.664 16.170 22.546 124.528 


Jan. 1, 1914.. 

Jan, 1, 1913.. 19.883 10.912 17.925 11.073 21.015 17.942 22.082 120.832 
Jan. 1, 1912.. 23.523 8.920 21.286 12.261 18.630 16.371 22.437 123.438 
Feb. 1, 1914.. 20.962 12.625 18.056 11.002 20.241 16.185 22.570 121.641 
Feb. 1, 1913.. 19.565 11.522 16.651 10.877 20.835 17.850 22.428 119.728 
Feb. 1, 1912.. 24.278 9.173 21.898 12.237 19.048 16.356 22.435 125.425 
Mar. 1, 1914... 22.146 13.168 16.009 11.361 20.434 15.881 22.772 121.771 
Mar. 1, 1913.. 19.596 13.047 16.142 10.732 21.143 17.379 22.422 120.461 
Mar. 1, 1912.. 24.718 9.514 19.364 12.222 19.493 15.961 22.255 123.527 
April 1, 1914. 21.402 12.868 15.872 10.684 20.641 15.784 22.540 119.791 
April 1, 1913. 19.966 13.478 15.319 10.165 20.938 16.924 22.427 119.217 
April 1, 1912. 25.590 10.590 21.774 12.323 19.868 15.550 22.354 128.049 


May 1, 1914.. 21.544 12.813 16.437 10.467 19.969 13.759 21.441 116.430 
May 1, 1913.. 20.673 13.183 15.112 10.120 20.807 16.753 21.676 118.324 
May 1, 1912.. 27.637 11.283 20.776 11.753 19.979 15.918 21.640 128.986 





Railroad Earnings 


Gross earnings of the United States railroads that make weekly 
returns to Dun’s Review, so far reporting for April, amount to 
$32,469,883, a decrease of 1.9 per cent. as compared with the 
corresponding month a year ago. These earnings do not realize the 
promise of earlier in the month, when many roads reported im- 
provement over last year, and the exhibit is somewhat less favor- 
able than in March, when a falling off of only 0.8 per cent. was 
shown. The comparison, however, is better than in February and 
January, the loss in those months amounting to 7.8 and 3.0 per 
cent., respectively. Nearly all the leading systems reveal more or 
less contraction, among the most notable being Buffalo, Rochester 
& Pittsburg, which reports a decrease of $91,894; Denver & Rio 
Grande, $146,600; Missouri, Kansas & Texas, $138,226; Missouri 
Pacific, $207,236; Western Pacific, $95,100; Colorado & Southern. 
$190,335; International & Great Northern, $67,000; St. Louis 
Southwestern, $60,000, and Southern, $41,455. On the other hand, 
these losses were partially offset by gains on Minneapolis & St. 
Louis of $17,021; Texas & Pacific, $24,862, and Chesapeake & Ohio, 
$675,740, the latter, however, being to a considerable extent due 
to the embargo placed on railroad traffic by the extensive floods 
which prevailed during April, 1913. In the following table are 
given the gross earnings of all United States railroads reporting 
to date for April, and the loss, as compared with the earnings of 
the same roads for the corresponding period a year ago; also for 
the roads that reported for the two preceding months, together 
with the percentages of loss as compared with last year: 





Per 
1914 Cent. 
DEE .cacseddcececdsaiedices soceneus $32,469,883 Loss $636,833 1.9 
DS éccttuiiinnennaiinabeabenunes 37,789,8¢ Loss 327,422 0.8 
February ....... 35,009,355 Loss 2,952,561 7.8 








A decision handed down by the Appelate Division in Brooklyn 
denies the right of a surrogate to fix the price of a Stock Ex- 
change seat regardless of its market value. The seat in question 
was that of the late Stewart Barr, which was purchased for $79,- 
010. When Mr. Barr died, seats were selling for $93,000, but be- 
fore the executors qualified, the market value declined $11,000. 
Surrogate Ketcham upheld the contention of Mr. Barr’s widow 
that the seat should have been sold when the market value was 
$80,000 or more. ' 
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General Commercial and Industrial Conditions 





NEW. ENGLAND 


Business Retarded by Unfavorable Weather, but 
General Prospects Encouraging 








BOSTON.—Backward weather is the principal influence 
at present in checking spring activity. Most commercial 
and industrial departments are quieter than usual on this 
account. Cool temperatures limit demand and it is felt by 
some merchants that the season is now too late for satis- 
factory returns. All crops are backward and farmers are 
getting discouraged. Warm weather would be welcomed 
by merchants, manufacturers, farmers and all interests. 
Yet reports are a little more cheerful, and the fact that 
May ist passed without serious labor difficulties gives 
encouragement. At present there are no indications of 
serious labor troubles in New England. Among the fa- 
vorable developments of the week is the appearance of 
slight improvement in the demand for leather from shoe 
manufacturers. Most factories have started on the fall 
run and more business has been received. In hides, also, 
there are signs of a change for the better. Departments 
connected with the building trade have also shown more 
life, including lumber, painters’ supplies, hardware, etc., 
but there is still no improvement to report in iron and 
steel business. Seasonable weather is needed to stimulate 
retail trade in dry goods, and the jobbing houses are ex- 
periencing a very dtll season. Cotton mills are feeling 
the effect of the prolonged dull spell and are curtailing 
operations. Much idle machinery is reported in New Bed- 
ford, Fall River and other centers. Woolen and worsted 
mills, on the contrary, are running well and manufacturers 
say that more orders are being received, with the situation 
very strong owing to the strength of the raw material. 
Prices on all goods, made wholly or in part of wool, are 
advanced. 

Flour has been in better demand and mill agents report a much 
larger volume of business, though sales are still confined to small 
lots. Corn has ruled firmer, following western options, and oats 
are steady, but local trade in both is quiet. Owing to a temporary 
shortage in hay the best grades are higher. Fresh meats are quiet, 
and the poultry trade light. Demand for butter has improved and 
offerings have cleaned up fairly well, the market, especially on 
the top grades, ruling firm and slightly higher. With stocks of old 
cheese exhausted and receipts of new comparatively small, the 
market has been steady, though trade has been dull. Receipts 
of eggs have been small for the season and with demand good 


prices have been firm. Supplies of seasonable fruits and vegetables 
are increasing steadily. : 





MIDDLE ATLANTIC STATES 


Some Industrial Lines Still Quiet, but Fair Prog- 
ress in Certain Directions 








PHILADELPHIA.—Although quiet conditions are still 
evident in some important departments, notably in iron 
and steel and one or two other industrial lines, fair prog- 
ress is being made in numerous directions, and with set- 
tled seasonable weather a considerable increase in activity 
is expected. Business with wholesale dealers in dry goods 
has been rather quiet this week, but prospects are con- 
sidered favorable, and jobbers of hosiery, underwear and 
notions say that trading shows some improvement. Manu- 
facturers of cloaks and suits are at present devoting the 
greater part of their attention to preparations for an 
anticipated large fall business, and manufacturers of cot- 
ton dresses state that sales are rather light, but the de- 
mand for shirt waists is good and manufacturers are fairly 
busy. Millinery houses, generally, report that. the season 
to date has been the best for several years and that sales 
continue in well-maintained volume. Sustained strength 
is still the feature of the leather market, with prices of 
all heavy grades especially high. Glazed kid is in mod- 
erate request, and owing to the high costs of the raw ma- 
terial there has been some advance in quotations. Whole- 


sale shoe houses note a fair volume of business, but com- 
plain that sales are mostly confined to smal! amounts. 
There have been no important developments in the locai 
wool market during the past week. Old domestic wool con- 
tinues in very light supply, and there is not enough of the 
new clip available to admit of large sales. However, shear- 
ing is in progress in many districts and considerable quan- 
tities are being transported to the seaboard markets. Prices 
are high in comparison with the foreign product, which 
practically governs the value of our supplies, and owing 
to the scarcity of the domestic article manufacturers are 
using more of the wool brought here from abroad. No 
material change has taken place in the local cotton yarn 
trade. Dealers are operating with large stocks and there 
is but a limited demand. Prices are firm, and though busi- 
ness is still of the hand-to-mouth order, with small orders 
the rule, there has been some future inquiry. 


Bituminous coal conditions remain unfavorable on the whole 
but several dealers are reported to have concluded large contracts, 
and there is a growing belief that the situation will soon improve. 


Business in anthracite, however, is more satisfactory, the cool 
weather having stimulated consumption, and the railroads say 
that traffic in this variety of fuel is somewhat above normal. The 
building trade is dull, much proposed work upon which estimates 
have been made being held back, and though that under course of 
completion is giving employment to a large number of men there 
is a noticeable decrease in the number of permits issued for new 


construction. The lumber market continues quiet and uninterest- 
ing, and the leading houses claim that they see little prospect of 
improvement in the near future. Dealers in and manufacturers of 
cement, chemicals and paper report a well maintained volume of 
trade at steady prices, and expressions of satisfaction continue 
to be made regarding the sustained brisk demand for paints, 
painters’ supplies and wallpaper. Retail dealers in groceries are 
doing a good business, and wholesalers note the prevalence of 
considerable confidence in the future. Teas and coffees are in 
fair request at steady prices, and the movement of sugar is about 
normal. 

PITTSBURGH.—Restricted manufacturing continues a 
deterrent factor to local mercantile activity and the volume 
of merchandising is less than normal. Collections are 
slower, especially with the grocery trade. Dulness is re- 
ported in foundry and machinery equipment lines and the 
electrical trade is only moderately active. For April, 390 building 
permits were issued, representing a total cost of $1,158,245; which 
is fairly satisfactory, taken in consideration with the totals for 
previous months. The lumber market, however, is held back by the 
restricted industrial demand. There is a creditable amount of 
general contracting in the district, with a good demand for cement 
and road material. Window glass manufacturers have booked a 
good volume of orders, but the demand has eased up somewhat just 
at present and warehouse stocks are larger, though first and second 
qualities are becoming scarcer and prices on popular sizes will 
probably rule higher as the season advances. The fuel Situation 
is but little changed and the lake movement is slow in getting under 
way, so that efforts to get back to a full operating basis have not 
been strenuous, though the river mines are operating almost in 
full. For prompt and short term business concessions are available. 


READING.—The volume of business in this city and 


vicinity, compared with a year ago, shows a falling off. 
The inclement weather has somewhat retarded retail trade. Hosiery 
manufacturers report a scarcity of orders and are receiving seme 
countermands. Manufacturers of wool hats are running on short 
time, but those making fur hats are rather busy. The iron industry 
is not especially active, but the plants are fairly well employed. 
Farmers’ operations were delayed on account of weather conditions, 
but crop prospects appear promising. The money market is easy. 

UTICA.—With the advent of more seasonable weather, 
activity in certain lines of business has somewhat quick- 
ened and a number of retailers report April sales equal to the 
same month last year. Among manufacturers and jobbers, con- 
ditions remain about as heretofore, considerably less than capacity 
business being transacted. Crop conditions are reported promising 
and collections are normal. 





Municipal bonds brought out by States and municipalities of the 
United States during the month of April amounted to $92,394,604, 
according to the Daily Bond Buyer. This amount includes tem- 
porary loans of $2,941,000. The remaining $89,453,694 of per- 
manent flotations compares with $44,174,191 in March, $26,870,680 
in February, $84,219,779 in January, and $20,057,324 in April, 
1913. Last month’s financing was made up of 358 issues sold hy 
316 municipalities. The most important offering of the month was 
the sale of $65,000,000 New York City 4%s at 101.45. 
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SOUTH ATLANTIC STATES 


Optimism General Among Merchants, Though 
Little Improvement has Yet Appeared 








BALTIMORE.—But little change is noted in the gen- 
eral trade situation and, while improvement is apparent 
in some lines, conditions, on the whole, continue quiet. The 
railroad rate and the Mexican question have not apparent- 
ly been conducive to the improvement which had been 
looked for. With reference to the crops only favorable 
comments as yet are heard, seeding and planting condi- 
tions being seldom reported better, and the recent cold 
snap has not apparently harmed the fruit. Railroad ton- 
nage has continued to show up unfavorably. In the hide 
and leather trade prices are quoted as high and firm. 
Manufacturers of furniture, as a rule, report no im- 
provement in the demand for their product and collec- 
tions slow. In canned goods the market is dull, but in- 
dications point to a strong summer demand. In build- 
ing and real estate conditions locally are becoming bet- 
ter. The large cement plants are doing a fair amount 
of business. The report of the Building Inspector for 
Baltimore shows permits aggregating $1,417,080 for the 
month of April, while the total business of that office 
from January 1 to April 30 was $5,023,574.67. 





SOUTHERN STATES 





The Leading Centers Report a Trend Towards 
Betterment, but Conservatism Still a Feature 





ST. LOUIS.—The remarkable agricultural situation as 
indicated by the excellent condition of the growing wheat, 
which gives promise of a record-breaking yield, is a great 


factor in strengthening confidence in the future of busi-- 


ness in this locality, because our general prosperity is 
largely dependent on this crop. Hence, both wholesaler 
and retailer are looking forward to the early resumption 
of trade when the results of the new crop are reasonably 
assured. While some lines report slight improvement 
trade in most branches of business is quiet, as country 
buyers are still conservative and buying mostly for nearby 
needs. Many merchants, however, report the volume of 
sales about normal and in a few instances in excess of 
last year’s. Some betterment is reported in collections. 
Demand for cotton the past week was fair and prices ruled 
steady. Provisions were in active request, with prices 
slightly advancing. The competition among local dealers 
for the early arrivals of the new wool clip is lively, and 
the market is very firm. Hides are quiet, but steady; lead 
is firm, Missouri brands at $3.85; spelter in brisk demand 
and quotable at $4.95. 

LOUISVILLE.—tTrade conditions still seem to be un- 
settled. Sales of general hardware for April were about 
even with 1913, and the outlook for May is good, but the 
local demand for implements is not up to the average for 


this season, and collections have been slow. The seed business is 
not as active as it ought to be at this period. Clothiers report that 
there is but little disposition to place orders far ahead, and that 
the tendency is to buy for immediate needs only. In the hat trade 


orders for immediate shipment are coming in nicely, but fall busi- 
ness is somewhat lighter than usual. Some improvement in the 
movement of queensware and glassware has been noted in the last 


two weeks, but orders for drugs and chemicals are running 
small. No new developments of importance are reported in the 
wholesale liquor market. 


NEW ORLEANS.—Jobbing interests continue to trans- 
act a business of fair volume, and retail trade is reported 
about equal to that of the same period last year. Manu- 
facturers note a disposition among country buyers to restrict orders 
to immediate requirements. Export trade appears to be slightly in- 
creasing, and collections generally are fair. While erops are some- 
what late, satisfactory progress is being made under continued 
favorable weather conditions. The sugar market developed a mod- 
erate demand, with a slight advance in quotations, and a further 
increase is anticipated in some quarters. Rice ruled steady, and 
sales were principally in small lots. Receipts thus far this sea- 


son are considerably in excess of same period last year, and the 
Money remained firm, with 


general tone of the market is firm. 


no change in rate. Trading in stocks and bonds has been somewhat 
more active, and prices steady. 

BIRMINGHAM.—There has been no particular change 
in the Birmingham district for several weeks past. Mer- 
cantile and industrial lines are reported rather quiet and 
with many complaints regarding collections. Retail mer- 
chants are full of confidence that a change for the better will soon 
take place. With most of the older and larger wholesalers and 
retailers a satisfactory volume of business is being carried on and 
some report increases over same period of last year, but both 
buyers and sellers appear conservative. Actual sales of pig iron 
are reported small and price for No. 2 foundry is still held at $11 
f.o.b. Birmingham. Cast iron pipe plants are busy, but con- 
siderable stock, which is sold, accumulates as purchasers are not 
moving it. The lumber trade is not active, but small sales for 
quick deliveries are reported and prices are expected to improve. 
Recent bank statements show deposits growing and clearings in- 
dicate money is easy. Farming conditions are good and in this 
immediate district truck raisers are making substantial headway. 

MERIDIAN.—Seasonable weather during the past few 
weeks has stimulated retail trade and dealers report a 


satisfactory volume of business. Collections are good with 
retailers, but jobbers report them slow. Contracting and building 
is active and the demand for building material is good locally. 
Wholesale lumber dealers report very little change and only a 
slight advance in prices, which, on the whole, are not satisfactory. 
Large shipments of strawberries and truck are daily going to east- 
ern and western markets and prices are good. 
KNOXVILLE.—Conditions as reported during the past 
week show but slight changes. Coal miners report a very 


good demand at prices somewhat higher than those pre- 
vailing at this time last year. Wholesale clothing houses express 
satisfaction with orders thus far received for fall delivery, while 
shoe jobbers state that sales of their wares are somewhat below 
normal. Collections are said to be less satisfactory than during 
previous weeks. General conditions-are difficult to define, there 
being improvement in some lines, with a fairly healthy demand, 
while in other merchandise the movement is comparatively light. 

GALVESTON.—General conditions locally are good and 
building continues active. The removal of troops from 


here to Mexico caused the expenditure of considerable 
money for supplies, etc. The loss of the troops is being replaced 
by refugees and retail trade is brisk, especially with clothing stores, 
hotels and restaurants. Considerable rain has fallen in this dis- 
trict, but it is not thought much damage has resulted so far, 
although some planting is late. General crop prospects appear 
favorable at this time. 





CENTRAL STATES 


Satisfactory Distribution of Seasonable Commod- 
ities and Manufacturers Fairly Employed 





CHICAGO.—Weather conditions were variable but 
mainly seasonal, with higher temperature and widely dis- 
tributed rainfall. These were principally very favorable 
to the agricultural interests. General business, as a whole, 
reflects little departure from the recent irregularity in 
the leading activities and inadequate demands upon manu- 
facturers. Confidence in the outlook, however, has under- 
gone no further unsettlement. Arbitration is expected 
to remove troubles in the building trades and permit 
active re-employment next week of over 50,000 hands. 
The Mexican difficulty is responsible for some depression, 
but much encouragement is derived from the sustained 
magnificent winter wheat prospect and the spread of the 
farm and stock raising activities in the West. Corn plant- 
ing has made an excellent start, and the oats and spring 
wheat prospects appear very good. Crop marketings ex- 
hibit recovery from the recent low aggregate and values 
hold up astonishingly well, considering the increased of- 
ferings for future delivery. Continued improvement in 
the gross earnings of western systems testifies to enlarg- 
ing movements of freight east and west bound and there 
is more disposition of railroad managers to issue contracts 
for rails, cars, track and other needs, the real difficulty 
being uncertainty as to the outcome of the request for 
increase of carrying charges. Lake traffic now is show- 
ing much better than the April statistics of tonnage 
through the canals would indicate, but it is conceded that 
movements of ore and grain are likely to remain curtailed 
unless demands strengthen soon. The Government crop 
report as to winter wheat, rye, condition of pastures, 
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spring plowing and planting is expected to prove a stimu- 
lating force in demands upon the mills and factories, but 
notably augmented outputs may not be evident before 
realization of the important harvests. Current demands 
mainly are confined to absolute needs and these are ade- 
quate to prevent curtailment in outputs of iron, steel, 
metal, electric, wood and leather working branches. Some 
decline is noted in printing, printing machinery and allied 
lines, but there is a fair demand for paper stock, and some 
prospect that the railroads soon will increase their needs. 
The markets for the raw materials entering into factory 
conversion exhibit steady values and increasing supplies 
of lumber, hides and wool are under prompt consumption. 
New building, $1,874,300 in value, compares with $1,567,- 
700 last week and $2,669,025 a year ago. Real estate sales 
aggregated $3,107,557, against $2,184,916 last week and 
$3,622,414 in 1918. 

Distribution of general merchandise reflects a satisfactory vol- 
ume. The leading retail lines report better sales of seasonable 
clothing, footwear and the necessaries, and there are gratifying 
reductions of both city and country store stocks. Jewelry, auto- 
mobiles and other expensive luxuries show slow movement. ‘The 
jobbing markets have had a satisfactory attendance of outside 
buyers, and fair sales for prompt shipment were made in dry goods 
specialties, fancy good , millinery, notions and house utensils. Se- 
lections compared favorably with this time last year in the fall 
and winter wares, and road and mail orders have held up steady. 
Combined movements of cereals at this port, 7,078,000 bushels, 
compare with 7,593,000 bushels last week and 9,150,000 bushels 
a year ago. Compared with 1913, receipts decreased 44.3 per cent. 
and shipments increased 3.1 per cent. Flour receipts were 174,- 
000 barrels, against 143,000 barrels last week and 161,000 bar- 
rels last year; shipments, 158,000 barrels, compared with 116,000 
barrels last week and 114,000 barrels in 1913. Aggregate receipts 
of cattle, hogs and sheep, 241,733 head, compared with 241,452 
head last week and 222,109 head last year. Wool receipts rose 
to 1,399,000 pounds, against 991,000 pounds last week and 248,000 
pounds in 19138. Hides received, 2,239,000 pounds, compared with 
2,058,000 pounds last week and 1,447,000 pounds last year. Lum- 
ber receipts were 47,365,000 feet, against 46,389,000 feet last 
week and 60,998,000 feet in 1913. Other receipts increased in 
barley, broom corn, dressed beef, pork,- lard, cheese, butter, cattle 
and sheep, but decreased in wheat, corn, oats, rye, seeds, eggs 
and hogs. ; 

CINCINNATI.—General business conditions have not 
materially changed during the past week. Wholesalers 
and retailers continue to report trade quiet, with no im- 
mediate prospects of improvement. In groceries a fair 


business was transacted and a slight increase is noted 
over last week. Provisions and poultry are in fair demand, with 
moderate prices prevailing. Manufacturers of shoes report only 
a small business, very few orders being received from city trade and 
traveling men behind to some extent. Demand in this line is 
below that of last year for the same period. The leather market, 
however, continues firm, notwithstanding the dulness in the shoe 
trade, and prices in practically all grades remain the same. The 
dry goods market continues steady, a fair volume of business having 
been transacted by traveling salesmen and a slight increase noted 
over the week previous. Most orders are for summer fabrics, very 
few being received for fall goods. Prices remain as previously 
reported. Clothing manufacturers are doing only a moderate trade 
and tailor-to-the-trade concerns are also transacting business be- 
low normal, with no immediate prospects for improvement. The 
slight increase reported in the movement of millinery a few weeks 
ago did not continue and conditions in this line are now rather 
quiet. Demand for jewelry is also below normal. 
CLEVELAND.—Building operations continue to break 
previous records for this period and give indication of con- 
tinuing well into the summer at this place. There were 


1,568 permits granted in this city during April, the value 
of the construction work being $2,594,115, which is a good increase 
over April of last year. For the first three months of 1914 the 
value of building permits exceeds the same months of last year 
by over $38,333,000. Business in allied trades is brisk. Manufac- 
turers of men’s clothing and women’s cloaks and suits report about 
normal conditions in their lines, the volume of orders for next fall 
delivery being very satisfactory. Most other lines in wearing ap 
parels, including shoes and millinery, are in good shape. The iron 
trade continues dull and steel manufacturing conditions remain un- 
satisfactory. The opening of navigation is increasing the shipment 
of coal and prices are firm. Collections are fair. 
COLUMBUS.—There is at present no prospect of a set- 
tlement of the trouble in the coal industry and all Ohio 


mines are closed down. Jobbing business is steady and, 
while it is less in volume than usual, it is not so unsatisfactory as 
might be expected. Collections are not good, and this is per- 
haps felt more than the reduction in the volume of business. 
Agricultural conditions continue very satisfactory, the crop out- 
look being unusually encouraging and the weather favorable. The 


building season has opened with increased activity, permits for 
April exceeding those of April, 1913. 

DETROIT.—General trade conditions continue favor- 
able and the volume of business about the same as last 
year. The automobile output is increasing and is in good demand. 
Collections throughout the country districts are only fair. Demand 
for bank loans is moderate and rates for commercial paper range 
from 5 to 5% per cent. sonds are slow of sale and demand is 
only moderate. 


MILWAUKEE.—Retail trade for the past week shows 
some increase over the corresponding period a year ago, 
the weather conditions having been favorable, and with 


a continuance of the same all the retail establishments 
expect to do a very good business this month. General business 
conditions are only fair in the manufacturing lines, both in the 


_ city and in interior towns. No improvement has yet appeared and 


most plants are operating to reduced capacity. Outdoor work is 
in full operation, which has been a decided help to labor, although 
there is less building than a year ago. There is more or less com- 
plaint with reference to collections. 





WESTERN STATES 


Notable Confidence Evident, but Some Slowing 
Down While Awaiting Actual Crop Results 





MINNEAPOLIS.—Wheat seeding is completed through- 
out the Northwest. Closest estimates of acreage indicate 
from 10 to 20 per cent. increase cver last year. Of the 
coarse grains barley, rye and oats ail share in an increased 
acreage and preliminary estimates of corn to be planted 
are for a larger acreage than ever before. Soil conditions 
are excellent. With normal weather for the next 90 days 
the .Northwest will raise a record-breaking crop. Mer- 
chandise conditions are normal, although retail sales are 
slow and merchants are buying only to keep lines intact. 
No surplus stocks are carried except possibly some heavy 
winter goods that did not move out by reason of the mild 
early winter, but supplies of summer and fall goods are 
light and any buying in volume will immediately be re- 
flected in increased purchases by the retailers from the 
jobber and manufacturer. 

ST. PAUL.—Ample precipitation in the Missouri Valley, 
ordinarily subject to drought, has made crop prospects, at 
this early season, the best for several years. Other north- 
western territory has also been sufficiently supplied with 
rain. Current inquiry for clothing, dry goods, hats, caps, footwear 
and men’s furnishings is fairly well sustained and while possibly 
somewhat lighter than a year ago, is considered seasonably satis- 
factory. In these lines, merchants are placing orders for future 
delivery conservatively. Distributors of hardware and harness re- 
port active sales and some increase in volume over 1913. Demand 
for drugs, chemicals and oils holds up well. Collections are fair. 
At South St. Paul there were received during the month of April 
2,848 cars, as compared with 2,552 a year ago, a gain of 296 cars. 

OMAHA.—Hardware, drug and grocery dealers con- 
tinue to report increased sales over last year. Wholesale 
dealers in implements are doing a larger business than in 
1913, but retailers in this line say that demand is quiet. Current 
sales of dry goods are about normal, but advance orders are slightly 
behind for this time of year. Shoe dealers report orders on hand 
in volume about equal to last year. The general crop outlook is 
very favorable in this locality and dealers in practically all lines 
appear very optimistic. The money market continues practically 
unchanged, and collections on the whole are satisfactory. 

KANSAS CITY.—Unsettled weather during the past 
week has had an adverse effect upon retail trade in gen- 
eral, although during several days of warm weather there 
was displayed considerable activity in the purchasing of 
summer goods, and business as a whole is a little ahead of 
last year. In wholesale lines jobbers of shoes, hardware, drugs, 
groceries, sundries, etc., report a brisk demand for staples, although 
future orders have not as yet been placed and there does not seem 
to be any prospects of purchases for other than immediate shipment 
until after the harvest. Business in flour is still slow. The output 
of the Kansas City mills shows a decrease, 32,300 barrels of flour 
having been manufactured during the past week compared with 
37,600 barrels the preceding week and 45,300 a year ago. Kansas 
City elevators are still holding about twice as much wheat as last 
year at this time, the total amounting to 4,288,040 bushels, com- 
pared with a little more than 2,000,000 bushels a year ago. The 
rains have caused some increase in the movement of implements, 
which is still considered below normal, and the corn planted in this 
vicinity it is believed will be less than in 1913. Farmers are seed- 
ing their ground to alfalfa to a greater extent than in previous 
years and, with wheat fulfilling its present promise there Is every 
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evidence that the summer and fall implement trade will be heavy. 
In the local live stock market the supply of cattle was rather 
light, but the demand was weak. 


CEDAR RAPIDS.— Weather conditions have been 


favorable for agriculture during the past two months, and 
general business, manufacturing, jobbing and retail, has been 
satisfactory, showing increased volume over corresponding period 
of last year. Building operations continue active, and bank clear- 
ings display substantial expansion. The money market is easy 
and the outlook as a whole encouraging. 


LINCOLN.—Crop prospects continue excellent. The 


1913 corn crop in this vicinity was nearly a total failure 
and this is now affecting business in some lines. Merchandise dis- 
tribution is reported to be in smaller volume in most departments 
than a year ago, and some complaints are heard with regard to 
collections. The local financial situation seems to be easy. 

DENVER.—Wholesale trade in nearly all lines appears 
to have been up to the average for this season, with an 
increase reported in the demand for coffee, tea, spices, cigars, 
butcher supplies and agricultural implements, while one of the 
principal cracker factories reports an increase in sales of about 35 
per cent. over last year, both in the city and country. Collections 
are good. 





PACIFIC STATES 





Current Business Fair, and Improvement Ex- 
pected Because of Splendid Crop Outlook 





PORTLAND.—Although commercial prospects, based on 
the brilliant crop outlook in the Northwest and the sound 
financial condition of the community, are good, there is 
room for improvement in the volume of current trade. 
Retail business is fairly active, but in jobbing lines much 
of the buying is of a hand-to-mouth character. Still, 
Portland’s bank clearings in April showed an increase as 
compared with the same month last year. Grain crop 
prospects continue entirely satisfactory, and with the in- 
creased wheat acreage the largest yield in the history of 
the three North Pacific States seems assured. Some dam- 
age by frost to soft fruits is reported, but the apple crop 
will be the greatest on record. Prunes have suffered on 
low lands and 60 to 70 per cent. of a normal crop is ex- 
pected. Wool trading is only limited by the unwilling- 


ness of most Oregon growers to sell before the dates of the public 
auctions. The few transfers made in the open market where shear- 
ing has been completed have been at prices ranging from 1l3c. to 
19c., according to quality. These prices are 2c. to 3c. higher than 
were paid last year. The clip will equal in size that of 1913 and 
is of better grade than for six years past. The mohair pool sales 
have closed, and the prices realized, 27c. to 28%¢c., have not quite 
come up to growers’ expectations. Live stock receipts at the 
Portland Union Stockyards continue to grow. The total run in 
April was 40,653 head, as against 36,836 head received in April 
last year. There were fewer cattle at the yards than a year ago, 
but the movement of hogs and sheep showed good increases. With 
the cleaning up of stocks of wheat in the Northwest the move- 
ment to tidewater is declining. Receipts at Portland in Apri! 
were 490,000 bushels, as compared with 646,100 bushels received in 
the same month last year. Wheat shipments, however, showed a 
good gain, the total for the month being 730,406 bushels, four- 
fifths of it going to California, as against total shipments in April 
last year of 416,898 bushels. Flour shipments last month were 
72,396 barrels, of which California received 48,140 barrels, and 
the remainder was dispatched to the Orient, South America and 
BHurope. Wheat shipments, flour included, from all North Pacific 
ports for the season to date have been 34,822,000 bushels; prac- 
tically the same as shipped to this date last year. Barley ship- 
ments from the Northwest have been 3,431,087 bushels. The lum- 
ber movement was light in the past month, amounting to 12,- 
375,767 feet exported and 15,284,105 feet shipped to coastwise 
ports; the total of 27,659,872 feet comparing with 35,924,899 feet 
shipped in March and 30,162,071 feet in April last year. Build- 
ing operations in April were confined principally to residence con- 
struction. 

SPOKANE.—Improvement in city retail trade is re- 
ported in some lines, and the demand for seasonable mer- 
chandise will be stimulated by the advent of warmer 
weather. Wholesale trade, generally speaking, is show- 


ing some increase in volume over last year, although col- 
lections are referred to as not altogether satisfactory. ‘There have 
been no new developments of importance in the lumber industry, al- 
though prices are being well maintained, and the report of the 
Western Pine Manufacturers’ Association to its members in the 
Inland Empire, covering the months of February, March and April, 
shows an increase in shipments during that period of approxi- 
mately 16,000,000 feet, while the cut during the same time shows 
a gain of approximately 22,000,000 feet. Every indication con- 





tinues to point to a large yield of wheat and other cereals through- 
out this section, and bankers and merchants express the opinion 
that the current year will show satisfactory returns. 





DOMINION OF CANADA 


Generally Improved Sentiment and Some In- 
crease in Activity, Owing to Better Weather 








MONTREAL.—Ocean navigation is now in full swing, 
but it has not worked the general improvement in business 
conditions that some hoped for. All arrivals thus far 
report light cargoes, and the volume of immigration is 
smaller than last year, but outgoing vessels are pretty well 
filled up with grain, cured meats, lard, etc. Comparatively 
little cheese has been shipped as yet, and export business 
in that line is expected to show a further falling off this 
season. The finer weather has favored city retail trade 
and the drying out of the country roads, but general col- 
lections still drag. Wholesale dry goods and millinery 


houses report a little more doing in a sorting way. Manufacturers 
of furs are receiving fair orders from east of the Great Lakes for 
light goods and general ladies’ wear, but there is little doing in 
heavy goods, while orders from the newer western provinces are 
practically nil. Leather and shoes continue dull. Paint and oil 
men are well occupied at the moment shipping out spring orders, 
and in general hardware there is apparently a fair movement. Gro- 
ceries ‘present no new features and refined sugars are still quoted 
on the basis of $4.15 for standard granulated at factory. Build- 
ing operations show curtailment, and the larger heavy manufac- 
turing interests continue more or less depressed. 
QUEBEC.—Business in general has been quiet this 


week, although wholesalers anticipate improvement shortly 
on account of the opening of navigation. Local trade is not very 
active. and while some shoe manufacturers have apparently good 
orders to fill, others are not running full time. Money is still 
tight and remittance continues slow. 

TORONTO.—The trade in wholesale lines for the week 
was fairly satisfactory. The feeling is more cheerful on 
the opening of Lake navigation and the bright prospects 
for the crops. Stocks of grain show a large decrease in 


consequence of the movement eastward. Building opera- 
tions promise to be active, although some trouble in certain lines 
may be expected between the workmen and employers. There has 
been a fairly good business in hardware and metals. Dry goods 
people report sorting-up orders as quite numerous, owing to the 
general activity in retail circles. Payments are not as good as 
merchants could wish, although showing some improvement. Staple 
lines of goods are, as a rule, steady in price. Labor is fairly well 
employed and manufacturers are optimistic. A good trade in gro- 
ceries is reported. Some improvement is noted in the grain trade, 
with considerable wheat going forward for export. Ontario wheat, 
which is very scarce, is firmer. Flour is dull and easier. Cured 
meats are quiet, and lard easy. Butter is in large supply and 
weaker. Eggs are in active demand and firmer. 


CALGARY.—Excellent weather continues to permit the 
rushing of work on the‘ land. It is estimated that 90 per 


cent. of the seeding in southern Alberta is completed, with a pro- 
portional area finished northward. There is little change in either 
wholesale or retail business conditions, except that the general tone 
is slightly improving. For the six months now ended the livestock 
business showed a turnover of $4,944,000. Ratepayers this week 
gave approval for borrowing $370,000 for municipal improvements. 


SASKATOON.—During the past week trading has been 
fairly active in the surrounding country, but somewhat. 
quieter in the city. Collections are reported fair to slow. Real 
estate has not been moving to any noticeable extent and the de- 
mand for builders’ supplies is not very large, though it is believed 
that property valuations are maintained. Weather is favorable for 
seeding purposes, considerable land is under cultivation and pros- 
pects for the future are looked upon with favor. 

WINNIPEG.—Grain deliveries May 1st aggregated up- 
ward of 8,000,000 bushels, including 4,000,000 bushels of 
wheat; this clearance is said to have been the largest in 
North America. The market for flax has been quiet for 
some weeks, but prices are expected to reach a somewhat. 
higher level. Domestic inquiry for barley is fairly good. 


The immediate future of the cash wheat market is believed to rest 
largely with the state of export trade in that commodity. With 
the uninterrupted good weather of the last week, seeding in many 
districts has been practically completed, and in general through- 
out the West the condition of the soil as to both cultivation and’ 
moisture has been exceptionally favorable for early germination. 
Ontario has been a good purchaser of hogs in this market for some 
months, and while for a time prices were easier, they now rule 
strong. Choice steers it is expected will command somewhat higher 
prices with the rapidly increasing local consumptive demand. The 
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cattle export trade to the South still continues in fair volume, but 
most of the choice cattie are bought by local abbatoirs. Reports 
from leading mail-order houses indicate a considerable increase in 
the total volume of retail business transacted by mail in 1913 and 
in the last three months those concerns handling light lines of 
farmers’ supplies, furniture and hardware note a satisfactory in- 
crease and are now carrying larger lines of merchandise than for 
some years past. Reports indicate that at this time there is an 
especially good movement in ladies’ wear, dry goods, men’s furnish- 
ings, boots and shoes and jewelry. Country collections are rather 
backward and general improvement in this respect is not looked 
for until after harvest. 





Foreign Trade in March 


Total imports in March, according to a statement issued by the 
Department of Commerce, were somewhat in excess of $182,700,000 
and total exports in the same time were practically $187,500,000, 
showing a trade balance favoring the United States approximating 
$4,800,000. Imports for the nine months’ period ended with March 
exceeded $1,398,500,000, and exports in the same period were over 
$1,883,200,000, making an aggregate trade of more than $3,281,- 
700,000, and showing a balance of trade in favor of the United 
States of about $484,700,000. 

By great groups, the figures for that class known as ‘Foodstuffs 
in crude condition and food animals,” show increased and decreased 
exports, imports for March, 1914, being above $24,000,000, as 
compared with less than $17,500,000 in March, 1913, and exports in 
March of this year being below $7,200,000, as compared with more 
than $13,900,000 in the corresponding month of last year. In the 
group, “Crude materials for use in manufacturing,” there is shown 
a balance of trade against the United States of about $6,500,000. 
Nevertheless, this is a vast improvement over March of 1913, when 
imports in that class exceeded $55,600,000 and exports were but 
little more than $36,000,000, and the balance of trade against the 
United States more than $19,600,000. 

The following table shows .the imports and widens in the three 
classes of manufacture for March and the nine months ended with 
March, 1914 (000 omitted) : 

-——March \ -—Nine Months— 


Imports. Exports. Imports. Exports. 
Foodstuffs partly or wholly 





manufactured .. .$24,289 $22,989 $151,585 $233,062 
Manufactures for further ‘use 

in manufacturing....... 30,933 32,856 242,503 280,656 
Manufactures ready for con- 

EE cdc decanocge nae 39,836 63,739 346,677 545,746 





Total ................+-$94,158 $119,585 $740,766 $1,059,465 


The first class, that of manufactured foodstuffs, shows a slight 
balance of trade against the United States for the month of March, 
but the other two classes show substantial balances in our favor, 
and in the total, the balance in our favor for the month exceeds 
$25,400,000. For the nine months’ period the balance favoring the 
United States is approximately $318,700,000. 

The United Kingdom, Germany, Canada and France maintain 
their relative positions in the order named as our best customers. 
Increased imports in March, 1914, are shown from each of these 
four countries. At the same time in exports to the United Kingdom 
and to France in the month of March there are shown greater 
increases than in imports from them. In the case of France there 
appears for March, 19*4, a balance of trade in our favor of about 
$900,000 in a total trade of over $26,100,000, while in March of last 
year in a total trade of about $19,900,000 there was a balance in 
favor of France in excess of $2,200,000. Exports to Germany in- 
creased also, though not so much as imports therefrom, but in a 
total trade aggregating $45,000,000 during the month the trade bal- 
ance in favor of the United States approximated $11,400,000. Ex- 
ports to Canada decreased, but of a total trade in March, 1914, of 
about $38,600,000 exports comprised almost $26,200,000, or more 
than double the imports. 





Imports of Rubber at Havre 





According to consular advices from Havre, the imports (general 
commerce) of rubber into Havre in 1913 amounted to 10,139 
metric tons (22,352,670 pounds), against 11,042.4 tons (24,344,326 
pounds) in 1912. The imports for consumption in the two years 
were 8,228 tons and 9,310.9 tons, respectively. The general im- 
perts into all France in 1913 were 21,243.9 tons (46,834,773 
pounds); hence, Havre received 48 per cent. of the total French 
importation. While there was a decrease in total imports, the 
Congo product was imported on a somewhat heavier scale in 1913; 
its quality was excellent. Unfortunately, however, the trade under- 
went a crisis during the year. From January to August and Sep- 
tember there was a rapid and steady decline in prices, so that 
good grades dropped from $1.02 per pound to as low as 44c. per 
pound. Then a slight improvement raised them to 48c. to 50c. 
per pound; but toward the close of the year the poor business con- 
ditions and the disturbed financial situation again nullified this 
slight movement toward recovery. When the year closed stocks 
were normal and traders were hopeful of better conditions in 1914. 


APRIL BUILDING PERMITS 


Decreased Operations Indicated at Numerous 
Centers, Although Many Gains Also Appear 


Permits granted for new construction at 68 leading cities in the 
United States during April reflect considerable contraction in build- 
ing activity, the total calling for the expenditure of $67,513,310, 
a decrease of 14.6 per cent. as compared with the 879,090,357 re- 
ported by the same cities for the corresponding month a year ago 
New York City permits amount to $13,547,901, a falling off of only 
5.6 per cent. from the $14,344,688 in 1913, and a notably better 
comparison than in March and February, when the losses were 
15.9 and 53.6 per cent., respectively. Both Brooklyn and Queens 
show substantial gains and there is a slight*improvement in Rich- 
mond, but the total is again much smaller in the Boroughs of 
Manhattan and the Bronx. The aggregate of all outside cities is 
$55,965,409, showing a loss of 16.6 per cent. as contrasted with 
the $64,745,699 of April, 1918. Only 28 out of the 67 centers in- 
cluded in the statement report improvement over a year ago, and 
while the gains in a number of instances are quite pronounced 
they are not sufficient to offset the sharp contraction at many other 
points. Among the cities where the most notable expansion ap- 
pears are Albany, Allentown, Atlanta, Baltimore, Buffalo, Cincin- 
nati, Cleveland, Duluth, Pittsburgh, St. Louis, St. Paul, Seattle 
and Youngstown. On the other hand, the losses at Chicago, Dallas, 
Evansville, Grand Rapids, Indianapolis, Kansas City, Los Angeles, 
Newark, Philadelphia, Portland, Ore., San Francisco and Washing- 
ton are large and in most cases present quite a sharp contrast to 
the favorable returns of the earlier months this year. The figures 
in detail follow: 




















April. 1914. 393”. = | ny 1914. 1913. 

Albany...... »: am 156,595 $480,100 | Peoria......-. 202,650) 263,101 
Allentown . 466,270 342,200 | Philadelphia 3.074, 905 3,689,613 
Atlanta’..... 621,468 429,805 | Pittsburgh . 1,168,225 1,057,762 
Baltimore 141 7,080 1,125,506 | Portiand, Me 85,000 268.688 
Buffalo. ..... 1,280,000 1.°°97,000 | Portland, Ore 804,115 2,941 000 
Canton ...... 197,100 162,300 | Reading. .... 87,200 117,375 
Chattanooga. 218,490 117,900 | Richmond. . 357.1 131 495,141 
Chicago ..... 9,465 800 12,237 550 | Rochester .. 1 156. 109 1 203°7 93 
Cincinnati .. ¥64,423 693,205 | St. Joseph .. 74,820 200,127 
Cleveland. 2,594,115 1,880,065 | St. Louis.... 1,734,4 12 1,586, ‘006 
Columbus, O 683 ,550 6 9,535 | St. Paul..... 1,204,759 926,150 
Dallas ...... 565 335 1,209,835 |S. Franciseo. 2,723,664 2,397 .535 
Davenport .. 255,648 321,200 | Savannah ... 54,995 124,350 
Daytonu...... 421,300 18,200 | Scranton .... 157,383 113,390 
Detroit...... 3,117,620 3,070,195 | Seattle ...... 1,227,000 854,000 
Duluath..... 440,491 280,345 Sioux City.. 317,837 302 YRS 
Easton in 95 00U 102,000 Spokane. 214,610 198,363 
Evansville... 188,172 445,406 | Sp’ field, Mass 450,460 508 OVO 
Fort Smith... 6,200 10,025 | Toledo ...... 772.144 885,315 
Fort Worth. 214,050 158,202 | Topeka...... 61,375 100,000 
Gd. Rapids.. 135,934 355,776 | Trenton..... 305.906 232,602 
Hartford ... 447,143 371,520 | Troy ........ 37,833 44.¥24 
Houston .... 337,696 532,320 | Utica........ 277,005 277,7F0 
Indianapolis 1,036,716 1,531,060 | Washington $51,309 1,162,656 
Kaneas City. 736,665 1,265,745 | Wilkes-B’re 86,194 132,369 
Lincoln ..... 172,540 623,085 | Worcester... 485,174 493,059 
Los Angeles. 1,898,000 5,047,000 | Youngstown 470, 035 286,619 
Louisvit'e... 451,820 510,690 | Zanesville .. 64,570 11,775 
Milwaukee. 1,353,040 1,798,110 
Minneapolis 1,912,290 2 093 915 | TORE Letec< $53,965,409 $64,745,699 
Mobile ; 22,675 3x ‘050 | 
Montgomery 54,071 41,091 '_ New York City. 
Muskogee .. 11,745 125,825 | } ene. . $4,371,000 $6,455,170 
Nashville ... 258 505 427,366 | Bronx ....... 1,795 "B75 2°750,4 25 
Newark..... 754,142 1,842,278 | Brookiys. 4 ‘390, 150 3,399,646 
New Haven. 249,285 399,935 | Queens _ . 2,269,625 1,525,697 
New Orleans 218,350 251,734 Kichmond.. "091 "B51 213,760 
Norfolk ..... 291,720 228 329 
Omaha ...... 593,035 575,086 | Total..... $13,547,901 $14,344,688 
BE Fe Sic tncncancdmscnnsbeattbieanniiiaien a 3 ] 51: 3,310 $79,099,387 
Es er Ee badnbonctatctccobcucch abdoss tens 7) 812,291 71,962,592 
Webreary. TO GUAGS 220. cecos: acccsec.ccééseceee }6=6§S A 46,526,158 
p ~~" | RR ReETIES dite 39,436,463 44,910,439 

Since January 1 .......... icebtuddhedhlibtcaeedebs $220,085,635 $242,489,576 





The Chemistry of Tobacco Curing 


That tobacco loses much more weight when cured on the stalk 
than when the leaves are picked in the field and cured separately 
has been demonstrated by an investigation of the United States 
Department of Agriculture, the results of which have just been 
published in Bulletin 79, under the title of “Research Studies 
on the Curing of Leaf Tobacco.”” The experiments were carried 
on for a period of four years at a Connecticut grower’s farm. They 
showed that for leaves of the cigar-wrapper type the average loss 
in dry weight in curing picked leaves was from 12 to 15 per cent., 
while leaves cured on the stalk lost approximately twice as much. 

This difference is explained by the passing of certain substances 
from the leaf to the stalk during the process of curing. If the 
stalk is split in harvesting, a common practice in certain districts, 
it dies sooner than if simply severed near the base, and in conse- 
quence there is not so much loss to the leaf. Even under these 
conditions, however, the loss in the leaf’s weight is greater than 
in curing picked leaves. 

The increased cost of harvesting picked leaves must of course 
be taken into account. The new Bulletin does not discuss this 
question, confining itself to the scientific and chemical aspect of 
tobacco-curing, but it does point out that tobacco intended for 
export, manufacturing and cigar-fillers is usually gathered in a 
riper condition than that for wrappers and that in consequence 
it loses still more weight. Even with picked leaves this loss fre- 
quently amounts to 35 or 46 per cent. 
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LAKE ORE PRICES LOWER 


Continued Decline in Pig Iron Output—Chicago 
Reports Low Priced Sales of Basic 





Commenting upon the situation in the leading basic in- 
dustry, the Jron Age states that “scarcely a ripple has 
been caused by the news that Lake Superior iron ore had 
been quoted on Saturday for 1914 delivery on the basis 
ot the prices of 1912. This is a reduction of 65c. on Bes- 
semer ore, 50c. on old-range non-Bessemer and 55c.,on 
Mesaba range non-Bessemer from the prices of last year, 
making old-range and Mesaba Bessemer $3.75 and $3.50, 
respectively, and old-range and Mesaba non-Bessemer $3 
and $2.85. 

“Some reservations of ore for 1914 became contracts 
on the naming of the new prices, but there is practically 
no inquiry, as the piles of 1913 ore at blast furnace yards 
are huge and in many cases will last well into the fall. 
Pig iron prices have anticipated the ore reduction by sev- 
eral months. 

“Pig iron production in April was 2,269,955 tons against 
2,347,867 tons in March, the daily rate figuring out 75,- 
665 tons and 75,738 tons, respectively. The expected cur- 
tailment did not come in April, but the blowing out of 
furnaces came thick toward the close of the month. Thus 
the figures of active capacity May 1 are the real index 
to what is going on. With a net loss of 18 furnaces in 
April (211 being in blast May 1 against 229) the capacity 
active at the beginning of this month was 71,095 tons a 
days, over 5,000 tons less than on April 1, when it was 
76,111 tons. 

“Steel works furnaces did most of the blowing out, and 
several more are to stop this month. Stocks of pig iron 
at both steel works and merchant furnaces, with a few 
exceptions, increased in April. 

“Here and there is a trace of betterment in the market 
reports of the week, but their general tone is unchanged. 
Steel production for the country is probably 60 to 65 per 
cent. of capacity, though in some lines, as plates and 
sheets, part of the mills are on a 50 per cent. basis. Pitts- 
burgh finds no sign that demand will be better in the near 
future, except in the backing up of business and the fact 
that consumers’ stocks are again being drawn down in 
the way that was seen in November and December.” 





Pittsburgh and Other Iron Markets 





PirTrsspuRGH.—There is a further recession in output and the 
steel interests have reduced pig iron capacity, while accumulations 
are reported at several merchant furnaces, the pig iron market 
being almost stagnant. For finished products, the demand con- 
tinues only in moderate volume; tin plate being more active than 
other departments. The revised discounts on pipe include steel 
tubing and oil country casing and the reduced prices result in a 
little better demand, though by no means brisk. Quotations gen- 
erally show a weakening tendency and concessions are obtainable 
for desirable business. The minimum on structural shapes, plates 
and steel bars is $1.15, Pittsburgh. Tin plate is quoted at $3.30 
and $3.40, and black sheets, No. 28, are $1.90. ‘The output of 
crude steel has evidently exceeded the demand and shipments are 
reduced since the first quarter, resulting in a reduction of $1 per 
ton, and billets are now quoted $20, Pittsburgh, with sheet bars 
at $21, Pittsburgh. These prices compare with $28 and $29 one 
year ago. The dullness in pig iron renders quotations nominal in 
the absence of any significant transactions; Bessemer being quoted 
at $14, Valley; basic at $13, Valley, and No. 2 foundry at $13 
and $13.25, Valley. The new ore rates, at a reduction of 60c. per 
ton, are on the same basis as 1912. The Connellsville Courier 
reports a continued decline in output for the last three weeks, 
the total dropping from 350,000 tons to 305,000 tons for the 
latest week. Shipments are reported at a reduced rate and small 
lots of coke are accumulating in the furnace yards. Prices lack 
firmness and quotations are easily subject to revision at $2.35 
and $2.50 for prompt foundry and $1.85 and $1.95 for prompt 
furnace. 

CINCINNATI.——Consumers are still awaiting developments in the 
iron and steel market. The situation has reached a stage where 
it is believed to be to the best interests of all furnace men to join 
forces, as the cutting of prices has had practically no effect, and 
there is no profit in pig iron at present rates. Very few purchases 
are being made outside of those for immediate requirements. No 
improvement is noted in the sales of the finished product, excepting 
a slight demand for sheets and a few sales in bars for re-inforced 


concrete work. Agents handling railroad supplies report business 
very quiet. 

CuicaGo.—Aside from more urgent specifications for heavy 
structural shapes and increased orders for freight cars, the general 
situation presents no particular change. Recent cuts in quotations 
for minor steel supplies induced some placing of moderate orders, 
but conditions as to pig iron and rails include no encouraging pros- 
pects for an early revival in demands. Current production of the 
furnaces, rolling mills and equipment plants indicates no decline, 
although it is conceded that curtailment seems inevitable unless 
there is an immediate improvement in the accumulation of forward 
business. The fact that important railroad systems require large 
needs which must soon be secured imparts a feeling of confidence 
among producers and this would be much strengthened were the 
decision on the petition for increased freight rates announced at 
an early date. Western roads in some instances now report improv- 
ing gross earnings, but there is yet considerable idle rolling stock. 
Agricultural pfospects continue to impress the probability that 
motive power and cars soon will be in greater need than at any time 
heretofore. Track repairs, extensions and terminal improvements 
are at this time consuming much material and the necessary financ- 
ing is favored by money conditions. Iron ore, although cheaper, !s 
received at the docks in lower quantities than at this time last year, 
but supplies on hand are ample for requirements. Dealers’ stocks 
undergo satisfactory reduction and settlement of labor troubles 
will stimulate renewed demand for buildings. 





Tin Statistics for April 





’ 


The total deliveries into American consumption in April, ac 
cording to the official report were 4,300 tons. The arrivals at 
Atlantic ports were 4,841 tons and since the first of January 15,- 
989 tons have been received. The total deliveries during the first 
four months were 15,650 tons. During the corresponding period 
last year deliveries to domestic consumers aggregated 16,550 tons. 
Stocks at New York and outports in warehouse and on dock and 
landings were 2,538 tons at the end of April, while the afloat car- 
goes were 1,654 tons. 

The total visible supply on April 30 was 15,447 tons, against a 
total visible on March 31 this year of 16,989 tons and a total on 
April 30 last year of 9,822 tons. 








APRIL TIN STATISTICS. Tons. 
Arrivals at the Atlantic Porte. . i... ccccsccccccccsccvess 4,841 
Total arrivals since January 1, 1914...................4.. 15,989 
Of which from 
ae. er Ge GIR: » 5 6 6. 0 6.6 WS 0 6 bee Sees bs bid‘ 3,495 
es rr, eS we nw eels «ee 6 abel ws 48 
en. 0 ulna ae ee ok sd oes ko ahs oes bee be 10,180 
i wi Rea. 4 pbuh oh a ahs Obs Wd 0.0 bebe Seechse ore 14 
Se os on « Cie tee blk &o neal eS oaks aba 1,685 
ee ee ss web i ose bok bw bes be oud’ dice be hs be 4,300 
Total deliveries since January, 1914...............00008- 15,650 
rs ee Se 2h i. on os aa sw alin bw ege es e'o ee 16,550 
ee ee i  O  . aod ae a WC mies ee < UY bie 88 O50 4,968 
Se ME Vids cvs secre eeesecceos dG ates ade 4,125 
vn an abe 6 3 deel ere. 9 OU Oh we bie ae pe 4,419 
sa i ote iw oh lie vg atin hd i leeiecn og ate gel is cde ae 230 
ee ee I, occ me ca Sec oewceheees an ae & tee ack 150 
ee DA © owns < de bb ofa'de-6 c bbws 6b b's COU se CSRS bok 250 
Os I i alaciy tin ah Wisi" Ghd Win ln oT US eb Be be Ae Swe 2,538 
IPP ep ie yep RR IE SS lea ea TEE ERP TM Ae oY a rt Eee ABS 1,654 
BR ha eb SASS od eso OUR a Ebb CEN 0 RSS Cen 6 OR HEN OO 4,192 
Total visible supply— Tons. 
April 30, Py hes ols CU bee BACAR ec ck ate ve Oe Nee 15,447 
a MR 5S, 650 uae bp 6U bi hinah bb Oh Cely 2 he ee ee 16,989 
SN a a a aaa iil a ls ee alll oe a a cel 9,822 
Sa aa’ n'a nd orc’ u. 6 CL wee ee ae es Meee ee 13,893 





April Pig Iron Output 2,269,955 Tons 


According to the Jron Age, the country’s April production of coke 
iron amounted to 2,269,955 gross tons for the 30 days, or 75,665 
tons a day, which compares with 2,347,867 tons in the 31 days of 
March, or 75,738 tons a day. The April output is larger than was 
expected in view of the number of furnaces recently blown out; 
but the curtailment, which was very largely in the steel works fur- 
naces, came late in the month. Under these conditions the figures 
showing capacity active May 1 are the real index to what is going 
on, rather than those of production in the past month. The net 
loss in active furnaces in the month was 18, there being 229 in blast 
on April 1 and 211 on May 1. The capacity in blast May 1 repre- 
sented a production of 71,095 tons a day as against 76,111 tons a 
day one month previous, a falling off of 5,000 tons a day, or at 
the rate of 1,825,000 tons a year. 

The daily rate of production of coke and anthracite pig iron by 
months, from April, 1913, is as follows: 

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel works Merchant Total 
SES Is <8 ak yale 8's o's ka whe 64,658 27,101 91,759 
ON oe a meetag 64.232 26,807 91.039 
REARS BR ape Eagrak ISSIR Mig elias BOR dee FAS 62,002 25,617 87,619 
DE: Os 0 cia Gabe wk eis Ob Gow ee ok 59,362 23,239 82,601 
BO +s 5 Pe CRS so SP CSS se BOS 59,140 22,981 82,121 
AA: seit ioe wreck aie t 60,941 22°590 83.531 
ol i oe ee on meek ata 59,630 22,503 82,153 
DE & dns eae wat 4 Soko es ab oe 52,434 22,019 74,453 
DINE «Sigh 0S.“ bid cies es wie lee 41,879 22,108 63,987 
0 ES SE eg es ere 40,691 20,117 60,808 
a a ae out uke ae ei 47,47 19,974 67,453 
PEERS RRL 54,990 20,748 75,738 
ROU 3535s. ashn ot. Ce 54508 1,157 75,665 
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DUTIES OF FEDERAL RESERVE BOARD 


Committee, Entrusted with Organizing Federal 
Reserve Banks, Will Pass Out of Existence 








The appointment of the Federal Reserve Board will 
mark the beginning of the end of the Reserve Bank Or- 
ganization Committee. When the committee is finally dis- 
solved the Secretary of Agriculture’s connection with the 
organization of the new banking system will terminate. 
The other two members of the committee, the Secretary 
of the Treasury and the Comptroller of the Currency pass 
automatically on to the Federal Reserve Board. But be- 
fore the Organization Committee passes out of existence 
altogether as a separate body, there is yet some work for 
it to do, according to the new law. It is still responsible 
for the organization of the Federal Reserve banks. The 
next move in this matter is the designation of five banks 
to execute a certificate of organization, which duty is speci- 
fically delegated to the Organization Committee, and not 
to the Federal Reserve Board. These five banks have yet 
te be designated. They are to be designated as soon as the 
requisite amount of capital stock of the Federal reserve 
banks has been subscribed. 

The following step is the classification of the member 
banks of the districts into three general groups or divi- 
sions; but at this stage the Federal Reserve Act, for the 
first time, introduces the Federal Reserve Board, inasmuch 
as it provides that the chairman of the Federal Reserve 
Rank, who is to be appointed by the Board, shall do this 
classifying “or pending the appointment of such chair- 
man, the organization committee shall classify the member 
banks, etc.” The class “C” directors, of which one is the 
chairman, are to be designated by the Federal Reserve 
Board. 

There are about sixty specific instances in the Federal 
Reserve Act of duties assigned to the Federal Reserve 
Board, in addition to such general provisions as making 
rules and regulations for its own conduct and “exercising 
general supervision” over the Federal Reserve Bank. One 
of the early duties devolving upon the Board is to review 
the Organization Committee’s designation of reserve dis- 
tricts and the possible readjustment of the same. 

Among the matters which will receive the early atten- 
tion of the Federal Reserve Board, the following may be 
cited: The appointment of three members as directors 
of class “C” in each of the twelve Federal Reserve dis- 
tricts, inclusive of the chairman, who shall also act as 
Federal Reserve Agent; regulations in regard to the ad- 
mission of State banks; reconsideration of cities hereto- 
fore designated as reserve or cential reserve cities, and 
open market operations of the Federal reserve banks, etc. 

There is yet another duty to be performed by the Re- 
serve Bank Organization Committee, as provided in the 
act. That is to call the first meeting of the Federal Re- 
serve Board, which shall be held in Washington “as soon 
as may be after the passage of this act, at a date to be 
fixed by the Reserve Bank Organization Committee.” It 
is probable that,at this meeting the formal transfer of 
the responsibilities of the Organization Committee to the 
Federal Reserve Board will be made. Hence, the commit- 
tee could delay this transfer of operations and duties until 
such time as it may deem expedient.—The Wall Street 
Journal. 

Domestic Exchange 

Rates on New York: Chicago, 15c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 10c. premium; San 
Francisco, 10c. premium; Charleston, buying par; selling, 1-10c. 
premium; St. Louis, 30c. premium; Minneapolis, 60c. premium ; 
St. Paul, 50c. premium. 


Silver Bullion 


Total British exports of silver up to April 23, according to Pix- 
ley & Abell, were £2,346,500 against £2,667,300 in 1913. India re 
ceived £2.306,500 and China £40,000, while last year £2,501,300 
went to India and £166,000 to China. Daily closing quotattons 
follow : 


P to Mra 3735 ws 3 00 27.06 
ice ence.. 27. i$ oat J d J 
a ll Sag ar od cents 659.18 52.12 69.12 59.00 68.75 58.87 


Money Conditions Elsewhere 


Boston.—The demand for money is moderate and the supply 
large Banks have large sums on hand and have difficulty in find- 
ing satisfactory borrowers. There is little change in rates, May ist 
disbursements being wate without any disturbance. Call money is 
quoted at 3 per cent.; time loans at 3% to 4 per cent. for shert 
dates ; 3% to 4% per ent. for six aaaene and 4% to 4% per cent. 
for year loans. Commercial paper is discounted at 3% to 4% per 
cent. 

PHILADELPHIA.—The money market presents no special feature 
and continues rather quiet. Considerable offerings are being made, 
but there is not much demand. Rates are ruling at about 4 per 
cent. for call money, with some transactions at 3% per cent. Time 
loans are quoted at from 4 to 4% per cent. and choice commercial 
paper at about 4 per cent. 

BALTIMORE.—The bond market is quiet, although loanable funds 
are apparently more plentiful. Rates for call loans remain at 5 
per cent., and time money is generally quoted at 5% per cent. 

CINCINNATI.—Practically no improvement is noted in the local 
money market. While the demand is light for call or time loans, 
bankers report loanable funds diminishing to some extent, due to 
the activity in the municipal bond market. Bank .clearings the 
early part of the week were quite large. Very little commercial 
paper is in evidence. Call loans rule at 4 per cent. and time loans 
continue at 4% per cent., while mercantile paper is being dis- 
counted at 5 and 6 per cent. 

Cuicaco.—Deposits have risen to the greatest aggregate recorded 
here, but, notwithstanding, there is a firmer tone in the money mar- 
ket and rates are steadily maintained at from 4 to 5 per cent. Busi- 
ness done over the counter shows a fair demand for accommodation, 
but the offerings of commercial paper are below expectation, par- 
ticularly as to the prominent manufacturing interests and jobbers. 
The minimum rate for the most desirable names remains quoted at 
4 per cent. Collateral loans were in better request than in recent 
previous weeks and there was a moderate increase in grain and 
packing paper. The continued labor trouble in building lines has 
temporarily affected the demand for real estate and improvement 
needs, but prospects are good for early settlement of this hindrance. 
Shipments of currency in April rose to the highest monthly total 
this year, the aggregate being $17,373,690. The receipts were $13,- 
961,807. In April last year, shipments amounted to $12,872,176 
and the receipts to $14,386,370. For four months this year ship- 
ments total $44,290,267, receipts $57,118,689, and excess receipts 
$12,828,422. The corresponding four months of 1913 showed ex- 
cess shipments $4,526,712. April shipments this year reflect a 
larger absorption than had been looked for and the country re- 
quirements at this time are augmented by the extensive prepara- 
tions for early corn planting. Dealings in bonds now are mainly 
confined to municipal issues for an increasing number of small in- 
vestors. Sales of local securities continue very much less than 
at this time last year and the ten active stocks show average gain 
of S0c. per share over last week. 

MINNEAPOLIS.—-While there has been no change in rates there 
is a decided tendency toward firmer money conditions. Deposits 
continue at a high point and money is plentiful, but demand is in- 
creasing and a general improvement is believed to be at hand. 





Decrease in April Assay Office Sales 





The output of gold bars at the local branch of the United States 
Assay Office for the month of April was valued at $2,862,086, 
against $5,094,662 in March and $2,987,301 in April last year. 
The detailed statement shows: Gold bars paid on deposits, $277,898 ; 
gold bars exchanged for gold coin (domestic), $2,558,164; exported 
to Canada, $26,029. The following table shows the sales by months 
for the past three years: 








1914. 1913. 1912. 

NN 6084.0 CV 0 Eas 0m SN $8,957,563 $2,888,562 $2,220,505 
eee 10,797,997 2,591,241 2,385,569 
cS 26 ss ae bate ek edz 5,094,662 2 ,363 2,200,272 
MEE ca cOcweccheetseeeces 2,862,086 2.987.301 2 406.879 
BN? a so eis'e o0e 2 68 Ns CECE We Ul Ne ERO 2,873,334 2.382.798 
ES UA dV. gies 6 eK aD Oe Cha cend 2,815,847 2°24 219 
MCA ILLs cnt aitat hi censi>s.: eck kein 2,183,129 2,039,839 
DEV. cevevecsacveustee  weedu a. 2,660,476 2,740,570 
SS Peer eee Pere Bl awads 3.441.992 2,971,692 
i en wine exe's eae tee so) emeins 3,515,511 3:862.341 
DEE ccc eect nccaseeece | wemes ts 2.913.388 2,948,697 
i SR EPEEEER TAT ETL ee eee 2,584,918 2,513,670 
Total............+....+-$27,712,248 $34,283,992 $31,037,051 





Money in Circulation 





The volume of money in circulation on May 1, 1914, was as 
follows: 
May 1,1914. April1,1914. May 1,1913. 








Gold CONMs oo.ccccesccs bers 771,453 $605,642,125 $61 1,705,777 
Gold certificates...... 1,120,423,829 1 094,543, 319 990,192,999 
Standard silver dollars 71,031,235 1,615,469 72,196,164 
Silver certificates..... 456,703,117 460'804'442 469,191, 528 
Subsidiary silver..... 159,406,069 159,764,669 153,463,¢ 182 

Treas. notes 1890. 2,472,307 2,492,159 3608 234 
United States notes.. 340,409,162 341,466,589 838,224.647 
National bank notes.. 713,008,207 713,686,655 716,580,687 














Total ihe aii de aaa ate $3,476,225,379 $3,450,015,427 $3,354,250,068 

Per capita circulation was $35.20; 1913, $34.56; 1912, $86.56; 
1911, $8455; 1910, $34.45; 1909, $34.92; 1908, $35.37; 1907, 
$34.16; 1006, $32.22; 1905, $31.05; and 1904, $31.02. 
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BANK EXCHANGES LIGHT 


Smaller than in Either Preceding Year, Be- 
cause of Contraction at New York 





Bank clearings continue in moderate volume, the total 
this week at all leading’ cities in the United States amount- 
ing to $3,017,203,976, thus showing a contraction of 1.6 
per cent. as compared with the $3,066,634,475 of the same 
week last year and of 2.3 per cent. as contrasted with the 
corresponding week in 1912, when $3,089,025,059 was re- 
ported. These decreases, however, are entirely due to the 
falling off at New York City, losses appearing at that 
center of 2.6 and 7.5 per cent., respectively, whereas the 
aggregate of the outside cities is 0.2 per cent. larger than 
last year and 8.3 per cent. in excess of two years ago. 
The decrease at New York is to a considerable extent ac- 
counted for by the quiet conditions in the leading specula- 
tive and financial markets, this being especially noticeable 
in the comparison with 1912. More or less contraction 
appears in the returns of most cities included in this state- 
ment, as compared with a year ago, but there is gratifying 
improvement at Pittsburgh, Cincinnati, Cleveland, Chi- 
cago, Minneapolis and New Orleans. A number of cities 
also report some contraction as contrasted with 1912, but, 
as a rule, the losses are not very pronounced and they are 
far more than offset by the very large increases that are 
made by practically all the other centers. Figures for the 
week and average daily bank exchanges for the year to 
date are given below for three years: 


Week, Per Week, 
May 8, 1913. —., May 9, 1912 














Boston.....-- $159,421,176 $177,354,°338 0 $164,139,571 — 2.9 
Philadelphia. . 166,891,570 19,360,332 —12.3 151,854,088 + 9.9 
Baltimore. ... 38,076,158 38,906,052 — 2.1 38,932,167 — 2.2 
Pittsburgh. ... 9,031,332 55,402,091 + 6.6 49,985,756 +18.1 
Oincinnati.... 26,271,500 25 031,700 + 5.0 31,602,100 —169 
Cleveland... . 25,707 834 24,255,725 + 6.0 20,425,013 +25.9 
Chicago. ..... 368,510,266 331,763,984 +11.1 615,675,353 +16.7 
Minneapolis... 27 267,15 23,107,261 +138.0 19,516,252 +37 
St. Louis..... 78,522,998 79,462,063 — 1.2 79,519,480 — 1.3 
Kansas City.. 52,657,049 57,541,819 — 8.5 55'451.002 — 5.0 
Louisville. ... 13,254,283 13,503,208 — 18 14,079,469 — 5.9 
New Orleans.. 22,516,168 16,774,679 +34.2 17,707,667 +27.2 
San Francisco. 52,584,584 55,465,032 — 6.2 48,435,350 8.6 
Total... $1,090,712,392 $1,088,921,754 + 0.2 $1,007,342,268 + *.3 
New York.... 1,926,491,684 1,977.712,721 — 2.6 2,081,682,791 — 75 
Total all... $3,017,203,976 $3,066,634,475 — 1.6 $3,089,025,059 —_2.3 
Average daily: 
May todate ... $502,867,000 $511,447,000 — 1.7 $554,827,000 — 9.4 
 -secueneos 500,771,v0U 479,622,000 + 4.4 509,272, — 17 
First Quarter. 509,03¥,000 518,163,000 — 1.8 530,¥19,000 — 4.1 





Proposed Cotton Quarantine Regulations 





Public hearings will be held at the Department of Agriculture, 
Washington, D. C., on May 15 on three proposed measures to limit 
the entry and manufacture of foreign lint cotton to the northern* 
States. These measures, the Department experts say, are made 
necessary by the danger of the introduction of the pink boll worm, 
one of the most serious cotton pests known. Since Hawaii is al- 
ready infested with the worm, cotton from this territory will be 
included in the restriction. 

It is also proposed to prohibit shipment of foreign limt cotton 
from the northern States to the South for use in southern cotton 
mills. The inconvenience that this measure will cause mill owners 
is said to be insignificant compared with the evil that would be 
wrought should the pink boll worm once establish itself in the 
cotton regions of the South. 

This insect is found in India, the Straits Settlements, Ceylon, 
Burma. German East Africa, Egypt and the Hawaiian Islands. 
Since its introduction into Egypt, about five years ago, its ravages 
have increased from year to year until in 1913 they amounted 
to more than those of all the other cotton insects combined. In 
severe cases the worm has been known to reduce the yield 50 per 
cent. In addition to this, the amount of oil obtained from the 
seed is lessened from 15 to 20 per cent. 

To keep this insect out the barring of cottonseed has been 
found insufficient, for a considerable number of infested seed are 
usually found in the bales of lint. Since the cotton fields of the 
South are adjacent to many of the southern cotton mills, the 
danger from this infested seed is very great should any of it find 
its way into this section. There is, moreover, every reason to 
suppose that the pink boll worm would adapt itself readily to con- 
ditiens in this country. As a matter of fact its ravages might 
be even more disastrous than they have been elsewhere. 

The new quarantines will, it is estimated, keep approximately 
3.500 bales of Egyptian cotton from the southern mills each year. 
This loss can in great measure be supplied by special grades of 
cotton produced in the South, and where Egyptian cotton is abso- 
lutely necessary, it will still be possible to obtain the yarn from 
northern establishments. There is in fact reason to believe that 
within a few years Arizona will produce all the Rgyptian cotton 


needed to supply the southern mills. For these reasons it is be- 
lieved that the proposed restrictions will not work any great hard- 
ship to manufacturers, and the authorities say that they are essen- 
tial to the safety of cotton growers. 





The Government Crop Report 





The Crop Reporting Board of the Bureau of Statistics (Crop Bsti- 
mates), United States Department of Agriculture, estimates, from 
the reports of correspondents and agents of the Bureau, as follows: 

On May 1 the area of winter wheat to be harvested was about 
35,387,000 acres, or 3.1 per cent. (1,119,000 acres) less than the 
area planted last autumn, but 11.6 per cent. (3,688,000 acres) 
more than the area harvested last year, viz., 31,699,000 acres. 

The average condition of winter wheat on May 1 was 95.9, com- 
pared with 95.6 on April 1, 91.9 on May 1, 1913, and 85.5, the 
average for the past ten years on May 1. 

A condition of 95.9 per cent. on May 1 is indicative of a yield 
per acre of approximately 17.8 bushels, assuming average varia- 
tions to prevail thereafter. On the estimated area to be harvested, 
17.8 bushels per acre would produce 630,000,000 bushels, or 20.3 
per cent. more than in 1913, 57.5 per cent. more than in 1912, and 
46.5 per cent. more than in 1911. The outturn of the crop will 
probably be above or below the figures given above according as 
the change in conditions from May 1 to harvest is above or below 
the average change. 

The average condition of rye on May 1 was 93.4, compared 
with 91.3 on April 1, 91.0 on May 1, 1913, and 89.4, the average 
for the past ten years on May 1. 

The average condition of meadow (hay) lands on May 1 was 
90.9, compared with 88.5 on May 1, 1913, and a ten-year average 
on May 1 of 88.1. 

Stocks of hay on farms May 1 are estimated as 7,832,000 tons 
(12.2 per cent. of crop), against 10,828,000 tons (14.9 per cent.) 
on May 1, 1913, and 4,744,000 tons (8.6 per cent.) on May 1, 1912. 

The average condition of pastures on May 1 was 88.3, compared 
with 87.1 on May 1, 1913, and a ten-year average on May 1, of 85.6. 

Of spring plowing 70.9 per cent. was completed up to May 1, 
compared with 67.2 per cent. on May 1, 1913, and a ten-year 
average on May 1 of 66.6. 

Of spring planting 56.4 per cent. was completed up to May 1, 
comapred with 57.0 per cent. on May 1, 1913, and an eight-year 
average on May 1 of 54.6. 





Prices of Farm Products 





Prices paid producers of farm products underwent only a slight 
increase of 3-10 of 1 per cent. during March. The Department of 
Agriculture reports that in the past six years the price level during 
March increased 1.8 per cent., so that the increase this year is 
only one-sixth of the average. 

On April 1 the index figure of crop prices was about 18.1 per 
cent. higher than a year ago, but 12.5 per cent. lower than two 
years ago, and 3.2 per cent. higher than the average of the past 
six years on April 1. The advance in prices of meat animals for 
the past month has been less than usual, amounting to 1.3 per 
cent., compared with 5.7 per cent. for the same period last year. 





Minneapolis Flour Output 





MINNEAPOLIS.—The market lacks snap, but notwithstanding this 
sales have been of fairly good volume. Shipping directions on old 
orders are not pressing and the mills are running on approximately 
50 per cent. of capacity. Cereals and feed are more active and 
slightly higher. 





During the month of April the public debt decreased by $1,040,- 
172.50, most of which was national bank notes redeemed, $20,880 
being bond redemptions. The public debt to date is $967,953,310 
interest bearing debt, $1,615,310.26 on which interest has ceased 
and $369,172,942.40 which bears no interest. 





Failures This Week 


Commercial failures this week in the United States number 324 
against 308 last week, 333 the preceding week and 274 the corre- 
sponding week last year. Failures in Canada this week are 43 
against 53 the previous week and 29 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 












































May 7, 1914. || April 30, 1914/| Apml 23,1914 || May 8, 1918. 
Section. 
Over Over Over Over 
$5,000} ‘Total. || $5,000) TO! || g5 000] TOtal- || g5 O90 | Total. 
re 59 | 131 48} 119 44] 119 40 93 
South....... ee 86 15 65 21 80 20 83 
Sabet | = 64 38 79 33 77 27 57 
Pacific....... 16 43 15 45 21 57 15 41 
U.S.......) 116] 824 |} 116] 808 || 119] 333 {| 102] 274 
Ca : ae 16 438 26 53 | 1: 40 ll 29 
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COTTON DISPLAYS IRREGULARITY 


The July Option is the Leading Speculative 
Feature—Too Much Rain in Texas 








There were unexpected rains in Texas over the week 
end and this caused a surprising advance in cotton. The 
official weather report gave no indication that a heavy 
downpour was imminent, but, as it turned out, advices from 
the Southwest complained of too much moisture. Cloud- 
bursts actually occurred in the Lone Star State over Sun- 
day, the precipitation in some sections running as high 
as 5% inches. Moreover, there were also copious rains in 
Oklahoma, Arkansas, Louisiana, Mississippi and Alabama. 
The early Government weather forecast was not wholly 
favorable; in fact, the prediction was for continued un- 
settled or showery conditions in the western belt, and also 
in the eastern section. Those who are in the least familiar 
with the cotton situation can scarcely fail to admit that the 
season is backward. On the other hand, it is considerably 
too early to attempt deductions as to the ultimate outcome. 
The price of cotton remains relatively high, especially as 
the United States is producing vast quantities of the great 
southern staple. Unless this country constantly establishes 
new high records, in so far as crop results are concerned, 
there are some people who profess to believe that the na- 
tion is on the verge of poverty. Granted that cotton may 
not parallel the records of recent preceding years, the 
agricultural outcome has never been more auspicious than 
it is at the present time. For example, there is practical 
assurance that the winter wheat harvest will be of un- 
precedented size, and the assertion that the total yield of 
wheat may reach a billion bushels does not appear extrava- 
gant. It is also to be remembered that cotton has remark- 
able recuperative powers; past experience has demon- 
strated this and efforts to “kill the crop” so early in the 
season do not make any real impression upon those who 
are at all familiar with crop conditions. With middling 
uplands ruling around 13c., there is every incentive for the 
southern planter to put just as much of his ground into 
cotton as is possible. The feature of speculative trading 
in the cotton market this week was the July option; from 
all indications that delivery is subject to manipulation. In 
no sense could trading be termed active; on the contrary, 
the volume of business was comparatively light. Apart 
from July, most of the dealings have been in the new crop 
months, which is to be expected at this period of the year. 
The nearby options are approximately $1 a bale higher 
than a year ago, while the difference in the distant posi- 
tions is even more marked. Reports from the cotton goods 
trade are rather discouraging, and curtailment of produc- 
tion has become necessary at some of the yarn mills. The 
policy of accumulating stocks appears to have been aban- 
doned; hence restriction of output is now general. 


SPOT COTTON PRICES. 


Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents......... 13.00 13.00 12.90 12.90 13.00 13.00 
New Orleans, cents...... 13.00 13.00 13.12 14,12 13.26 13.24 
Savannah, cents......... 14,25 13.25 13.25 18.25 13.25 13.25 
Galveston, cents......... 13,00 13.00 13.00 13 00 13.00 13,00 
Memphis, cents.......... 13.25 13.25 13.25 13.12 13.12 13.12 
Liverpool, pence......... 7.62 7.27 7.32 7.31 7.27 7.32 

PDAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 

Mo Tues. Wed. Thurs. Fri. 
PMc bbececsaene 12.56 12.47 12.54 12. 12.54 
Secon +etaeeun 12.23 12.27 12.17 12 25 12.30 12.29 
pS Sarr Se 12.06 12.12 12 03 12.09 1215 12.13 
September.... 11.73 11.82 11.77 11.77 11.83 11,78 
SFT 11.5 11.69 11.63 11.63 11.70 11.66 
December....... 11.61 1171 11.65 1.69 11.67 

Abroad and Week's 

n UV. 8. Afloat. Tot Decr ; 
1914, May 1 ....--.-... 1,127.605 2,193 462 3,321,263 109,665 

Be & cdencctaee 1,008,979 2,192,091  § 3,201,\70 132,338 
ee OS ak, 947,542 2,781,679 3,729,221 225,750 
Bees. «~~ & secccecvee , 761,116 1,611,819 2,372,935 184,609 





From the opening of the crop year to May 1, according to 
statistics compiled by the Financial Chronicle, 13,290,302 bales of 
cotton came into sight, against 12,507,720 bales last year and 
14.454.733 bales two years ago. This week port receipts were 
77,356 bales, against 80,149 bales a year ago and 62,226 in 1912. 
Takings by northern spinners for the crop year to May 1, were 
2,354,092 bales, compared with 2,295,663 bales last year. Last 
week's exports to Great Britain and the Continent were 61,207 
bales against 168,829 bales the same week in 1918, while for the 
crop year 8,043,833 bales compare with 7,657,808 in the previous 
@2A60n. ‘ 


STOCK MARKET IRREGULAR 


Prices Sag after Early Improvement and Trading 
Falls Off—Few Noteworthy Features 





The volume of trading fell off considerably in the stock 
market this week and the movement of prices was irreg- 
ular. In the early dealings there was a good recovery 
from the heaviness with which the previous week had 
closed, the fact that no unfavorable developments had 
occurred over Sunday with regard to the Mexican situation 
bringing about a covering of short contracts as well as 
inducing purchases for the long account. The announce- 
ment from Washington that President Wilson had chosen 
the members of the Federal Reserve Board, and the later 
knowledge of who the appointees were, met with general 
satisfaction and was a factor in further strengthening the 
market. The sharp recovery in Missouri Pacific was also 
helpful, as the buying movement was accompanied by re- 
ports that the financial needs of the company would be 
taken care of and new interests become identified with the 
property. Following this early improvement, prices re- 
acted slowly, the lower trend gaining some force through 
profit-taking, but this easier tone was checked through the 
optimism prevailing with regard to crop conditions and 
the expectation of a favorable showing in the Govern- 
ment’s figures. The development of weakness in Chesa- 
peake & Ohio ied to some general selling later, but the 
market became narrower and drifted into a waiting atti- 
tude, from which it was roused to some extent in the final 
trading by a sharp reactionary movement in Missouri Pa- 
cific and the continued weakness of Chesapeake & Ohio. 
In the early trading the strength of Reading, United States 
Steel and Amalgamated Copper had much to do with in- 
fluencing the general recovery with which the week opened 
and, while these issues lost ground later for a time, they 
maintained a firm undertone and were again conspicuous 
in the periods when the market showed an improving tend- 
ency. Union Pacific and Canadian Pacific were also 
notable for their importance in the dealings, and trans- 
actions worth recording occurred in Erie, Great Northern 
preferred, Lehigh Valley, New York Central, New York, 
New Haven & Hartford, Southern Pacific, American Can, 
Central Leather and Westinghouse Electric. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 















































Week Baoding ——Stocks—Shares—, -~—---—— Bonds———— ~ 
May 8,1914 This Week. Last Year. This Week Last Year 
Saturday.......... 47,237 82,025 $1,263,500 $729,000 
Monday.........6 317,395 265,528 1,832,006 1,886,00 
TORRE cc ccocecese 272,238 337,793 2,317,000 1,821,560 
Wednesday........ 179,360 293,653 2,111,500 1,915,000 
Thursday........+- 216,025 192.8490 1,584,000 1,681,50 
PUREE oc ccs ccesoes 300,810 189,200 1,847.000 1,340 ,000 
Doted. cvcccece 1,432,165 1,361,789 $10,955 000 $9,373 ,000 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended : 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway........ 92.830 84.%2 85.32 85.25 85.10 85.01 84.70 
Industrial......- 76.61 74.80 


76.33 75.67 75.37 75.27 76.16 
Gas & Traction... 109.56 112.95 113.25 11360 113.50 113.93 113.57 

RAILROAD AND MISCELLANEOUS BONDS.—The railroad and 
miscellaneous bond market was fairly active and firm. The Chicago, 
Rock Island & Pacific collateral 4s were notable for a good re- 
covery from their recent depression, with the trading in them on 
an active scale. Southern Pacific convertible 5s, full paid, were 
heavily dealt in, without much change in price. The local traction 
issues attracted attention because of their strength, with Brooklyn 
Rapid Transit refunding 4s and Interborough-Metropolitan 4%s 
particularly conspicuous in this group. The United States Steel 
5s were in good demand and displayed an improvement in tone, 
while in the Chicago, Burlington & Quincy joint 4s and Baltimore 
& Ohio gold 4s, the trading broadened considerably. International 
Mercantile Marine 414s were rather heavy. Denver & Rio Grande 
refunding 4s sold at a new low level for the year. The New York 
City issues were in good demand, with prices at or near the highest 
of the year. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 4s, registered. at 109%, and Panama 3s, coupon, at 
101, and, among foreign issues, Argentine 5s at 95; City of Tokio 
5s at 85 to 84%; Japanese 4%s at 87% to 86%; ditto, second 
series, at 86 to 85%; ditto, 4s, at 75%, and Republic of Cuba 5s 
at 100 to 99%. In State securities, New York State 4s of 1958 at 
101% ; New York State 4s of 1962 at 10144; New York State 4%s 
at 109; New York Canal 4%s at 109; New York Canal 4s of 1960 
at 10114, and Virginia deferred 6s, Brown Bros. & Co. certificates, 
at 58% to 61: 
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Genera! Electric deb 5s. 105% 10545 | 1064g | 105642 Mr 1ls/ 103 Jan 5 weensing & L B con 4s..| ---- 76 76 Ro ° oon ii tee hy 
Cen : « 87% ee ‘6 Jan 
eT ee “Pan quotations to 2:80 P. M. om Friday. }High and I — 88 | Sv Feb1S 85% Jan 6 
High and low for , ° ow on bond : 
the year, corrected & de den al Ge eee ne Sore 
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OUTSIDE SECURITIES. 


The oil stocks fluctuated over a wide range in the Curb market 
After an early period of strength, prices became sharply 
influenced by further cuts in crude oil prices and the 
reductions in dividends announced by the Crescent Pipe Line and 
At their lowest levels Prairie Oil & Gas 
was off 50 points from its highest price of the week, Solar Refining 
Standard Oil of California and Atlantic Refining 26 
and Standard Oil 
The sharp reduction in values brought about 


this week. 
reactionary, 


the Buckeye Pine Line. 


30 points, 
points each, Standard Oil of Kansas 25 points, 
of Indiana 22 points. 
a brisk buying movement in which the greater part of these losses 
were recovered, and this better tone was well maintained in the 
later dealings. In the general industrial list, trading began in the 
common and preferred shares of the National Cloak & Suit Com- 


pany, which recently increaSed its capital stock to broaden its 
scope Of operations; Maxwell Motors eased off slightly from the 
reeent bigh level reached by each of its three classes of shares. 


The Riker-Hegeman shares showed an improving tendency, while 
a fractional betterment was made by British-American Tobacco. 
The stockholders of the Kelly-Springfield Tire at their special 
meeting gave their approval to the financial plan calling for the 
paying off of accrued preferred dividends by issue of accrued pre- 
ferred stock, 


eee 3 in the Curb Market. 
























































Soe ' eden for | 
INDUSTRIALAND | ya, iv Week. tRange for Year. 
MISCELLANEOUS Price 
STOCKS. | Pri. Ec High al fn Low ° | High Low 
7. 
Am Druggist Syndicate...) ..... | ...... | Jo... 1 ‘ ‘ 
Auto. Saies Gum & Choc! ......| | 8. 25 Pep 2 yt Me of 
British American Tobaced! 22%) /| 225) 224%) 24% bovl4d |] 21% Apr 25 
burps BrOters. occ cccce] .cccce | ccccoe | cocces 50 Jan #i 560 Jan 81 
= _ ef. . + ° “a0 ceeees © ESE SE SSM Ra) Nae. Ys Jan 24 97 Jan 24 
ontinental Ca@Mm...-eece ... .. | 2... | fcc ece 344g Aprl4 3414 Apr 14 
English Marconi pref..,. | ......] ...... 154 Apr 14 isa ya 14 
Houston Oil......+-++++-- 14%} 14%) 133% 20 14 Jan il7 
Intercontinental Rub ctfw.* o% 7 6% 10% ao 31 6% My 2 
inter. Smelting & Ref...) ...... | ...... ] ...... 110 Apr21/}108 Apr2l 
Kelly Spcinans Tire....| 61 54 Bi 60 Jan3l/ 389 Jao 10 
do Dp pecccseece. 289 135 135 143 Mri18/}1U05 Janl0 
BF a Vail. Coal Sales *160 ndtiine’ tT odbde tt Geleimanseils Eh eae ee 
Manhattan Shirt pref....| -..... | ..... eon 103. Jan 24/103 Jan 4 
Manhattan Transit. eeeeee *11-16 ‘s 7g l 11-16 Feb 21 7g Apr 15 
Marconi of America, new.* 3%4 | ...... | evans 6 Jan 24 353 Apr 15 
Maxwell Motors.......- ee d3y Uy % 9%g Apr 30 Jan 1 
do let pref......esee. oe\* BO% 41% 39% 41 My l 22% Jan 10 
0 2d pref.....e.-0% eee! 14g 15% 144g 1543 My 1 d 
Natl Cloak & Suit..... SS te CSR Be Ph tet el wre errtew 
- do. a ee 9842 | 100 PR ee RPE Sr Tere 
N. ¥. Transportation....\* 4% | ------ evesee 548 Feb 4% Jan 24 
Pueblo Smelt & Ref..... 24 2 2 25 Jan 24 2 Janlvu 
as eman OCorp.....| % 954 8% | 1048 Mr 2 7% van 10 
Oi... Seoevdeeceescvel 8 8 “ 14% Mr 20 7% Apr 30 
Sterling Gum, We feecce 649 : 742 Mr 31 62 Apr 20 
Stewart-Warner S’meter| 48%2| 49% | 48%] 62 Apr 3}; 62 Apr 3 
Tobacco Products pref.... oe 1p +4 le 833 fe —_ 3 o5% red a 
C ar Stores. eeeee Apr ” pr: 
> yep gtiegeorcaneghegs led |... .----e {118 Apri3 Mr 7 
United Profit Sharing. aa 45 5 44 th April 3% Apr 27 
U 8S Light & Heat...... o| eeeeee | ------ | ----e- ; Mrid/; 64Mrl 
de Bret iain ei] "| oo] a" | Mdadiedt | due 
Wayland Oil & Gas, w. i. : s 5g 2 pr: 
Willeys-Overland As, vec OS 65 62 69% Fep21/|; 58 Jan1l0 
do <i SRBC SIA ADD eeeeee fj Seoeeo § Seeeee 04 Feb 7 90 Jan 24 
STAN DARED Or SUBSIDIARIES. 
Ango-American Oil..... 16% | 17 18% — 7} 13% Jan 10 
Atlantic Refining........| 620 | 645 619 858 7 Apr 2 
Bourne-Scrymsen .....| ------ | ------ | <----- 7 ion 10 | 275 Janl10 
Buckeye Pipe Line.......| ------ 146 140 s4 Jan 24/1235 <Apr20 
Chesebrough Mfg. RGR: BPN Reis pe ae 690 Jan10/;670 Mr 25 
Goaeasiad Gib. oc cccceccs) scccce | ccecce | covces 116 Mr 26)116 Mr 2 
2 222 273 Mr 20, 206 Apr26 
69 Jan 3l 48 <Apr24 
73 Janl10; 50 Apr2l 
355 Janlv | 248 JenlO 
196 Feb 7/164 Apr20 
a Apr 9/136 Apr2l 
JdanlvU |125 Fevl4d 
ote Jan10|; 37 Apr2v0 
333 Jan17/| 260 Apr20 
83 Janl10/104 Apr24 
Mr 31/147 Janlo 
Feb 7 Jan 10 
610 Mri16/|370 Apr2U 
400 Feb 7 | 2 Jan 1 
425 Mri16/| 267 <Apr°?0 
265 Jau3l| 216 Apr24 
170 Janl10/} 138 Apr20 
366 Mri16/| 265 Jun24 
87 Feb21}410 Apr2l 
538 Mr 14/410 Apr25 
299 Mr 14; 232 Juanl7 
05 4a010/ 350 <Apr2l 
436 Mr 25 | 395 <Apr2s8 
New 32 257 Mr 25/\'176 Janl1d0 
of Ohio.... 480 Fep 7/| 367 Jan 24 
, 338 Janl10/;195 <Apr23 
107 Feb 75 Apr 24 
258 Mr 20/195 Janl10 
7 JanioO; 43 Mr 























94y Feb 7| 93% Jan 24 
7i%Apr 3 60% Mr 26 
x r 7| 664g@Jan10 
102% Jan $3 99% Jan 10 
idan aBras | x0t “age 

u' pr 
Feb 7 57 ae 14 











MINING STOCKS. 














| | — — 
Boston cy cveseece cel 8% 948 7% | 85 Aprl4 | "5 Jan 10 
Braden Cop | 8 81, 77 | 85, Apr 6 67, Jan 10 
British Columbia ‘Copper... 15, 2 1% | 4% Jan3l 1% Apr 21 
Buffalo Mines......... scoot §6=6—a 14, 1% | 2% Janl10 /11. 16 ape 37 
Butte-New York.......... -.---- 7g % | 1% Feb 7 4 Mr 
Can Cop Corp, w. 1....| 2% 25, 24; 2% Apr 2 138 Aprils 
Consol Copper Mines...../* la 1%, 1% |3 1-16 Janl 1g Apr 22 
wn Reserve.... 1%, {1 11-32) 1 5-16 1 15-16 Mr 14 14g Apr 22 
Davis Daly Copper........* 42 % | 9-16 |25-16 Feb 7 19 Apr 22 
i Min ¢ cctiens best 1%, 2 | 2 | 2% Jan10 2 Janl7 
First ‘Nat Ps 2+. e<)cwhece 1 onkpss F sgmieate | 85 Jan10 2% Feb 7 
Goldfield Cons.......... 17-16) 1%; 14% 1%, Mr 1% Jan 10 
Greene Cananea.......... 31 | 34 | 3u 4214 Feb 7/ 21 Ape? 
ST MMs 4 cane neeewaoces 4 7-16) 45, | 44 54s Jan 24 373 Mr 28 
1% Ld, | 1%, | 2 Jan3l 15-16 Apr 22 
‘$62 #50 (15-16Jan 31 |¢ 62. Apr22 
1 3g 24g, 3% Jan17 243 M 
2 25, 35% Feb 7 243 Apr 25 
6 6 8 JanlvU 5%, Mr 25 
ee: 7-16Jan10/| 6-16 Feb 7 
ji 11. 16) 113-16 Apr 8 |1 9-16 Jan 24. 
1 3-16 l% Mr 14 14¢ Jan 10 
Os (713-16 Apr13) 7 Apr 22 
23-16 Mr 24 1% Feb 2 
6 5. to 77.16 Jan17 6 Apr27 
+ 86 (111-82 Jan104¢ 77 Apr2l 
25, 3% Mr 7 '21-16Jan 10 








t Corrected to the close of the previous week. The high and low prices 
for the year did not necessarily occur on the dates given, but within 
the week ending therewith. { Cents. *Bid price. 


LIGHT TRADING IN GRAINS 








Little Interest in Speculative Operations— 
Prices Tend Downward 





More or less excitement prevailed in domestic wheat 
Cov- 
ering of May shorts at the outset resulted in quite a sharp 
advance in that option, whereas the later positions rose 


markets this week, especially in the initial dealings. 


only moderately. With values tending upward there was 


little opportunity for export business, foreign bids being 
out of line. At the start there was some firmness abroad, 
partly because of the light world’s shipments, the total 
of which was only 9,248,000 bushels, as against 9,008,000 
bushels a week ago and slightly more than 11,000,000 bush- 
els in 1913. Reports of crop injury are not wholly ab- 
sent, yet there is really little legitimate cause for com- 
plaint. Asa matter of fact, the outlook for the grain crops 
is so brilliant that sentiment in business channels is 
moderately improved in consequence. Talk of a billion 
bushel wheat crop is not unwarranted because winter 
wheat gives every promise of yielding 600,000,000 bush- 
els or more; the outlook for spring wheat at the present 
time is somewhat uncertain, but there is nothing to indi- 
cate that the Northwest will fail to do its part in making 
1914 the greatest year, agriculturally, that the United 
States has ever experienced. Cotton has not started the 
season as auspiciously as is to be desired, but special re- 
ports to DUN’sS REVIEW indicate that the acreage will be 
larger than last year, which, of course, means a new high 
record. There has been much complaint this week of ex- 
cessive rainfall in the Southwest, particularly in Texas; 
but it is much too early to infer that the cotton crop this 
year will show disappointing results simply because farm 
work has been delayed by incelement weather. In connec- 
tion with the wheat situation, there is no subject of greater 
interest than that pertaining to flour: The mills have 
granted concessions in prices for sometime past, the pros- 
pect of a wheat crop of unprecedented size obviously work- 
ing in buyers’ favor. At present, however, producers are 
much less inclined to reduce quotations, and, because of 
this fact, business is virtually at a standstill. There was 
some increase in the output of flour at Minneapolis, Mil- 
waukee and Duluth, the compilation of The Northwestern 
Miller showing that 392,675 barrels were turned out this 
week, as compared with 337,030 in the preceding week, and 
342,660 during the corresponding period a year ago. The 
firmness in corn at the outset was due largely to condi- 
tions in Argentina, it being reported that further rains, 
which are said to be imminent, would injure the crop in 
that country. Some support was also derived from the 
firmness in wheat, but it was noticeable that as the week 
progressed corn receded in value. As is customary, oats 
followed in the wake of the other cereals. The outlook 
for the new crop apparently is favorable, and this has a 
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tendency to check the rise in prices which might occur 
under different conditions. 


Daily closing of wheat futures in New York: 


Sat. Mon. Taea. Wed. Thurs. Fri. 
May delivery..... 1015, 10244 102 102% 102% 102 
July wl eames 94% $4 % 94%, 945, 9444 V444 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thura. Fri 
May delivery...... y25q 933, 9335, 935, 935, 931 
July ? ieee 85g 86 855, 855, Bi 5, 85* 
Sept. Gade 8444 85 843, 845 845 844% 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery...... 647%, 657, 664 6614 664, 66144 
July ae OE 647, 65428 663, 664% 65%4 65% 
Sept. <gihane oe 64% 66548 65% 65% 65 6454 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wed. Thura Fri 
May delivery...... 37% 37% 375, 37% 377%. 
July oe aa, a 37%. 3735 37% 37% 371s 
Sept. | Sates 35% 3544 355, 3i% 353, 35% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 

——— W heat——__,, Flour. 


Orn = ae eee 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 





























CC) Eee 346,000 109,000 39,000 295,00U 2,000 
Saturday........ 415,000 367 ,00O 39,000 303,000 23,000 
case unes 645,000 576 ‘000 17.000 ee: .. -aieeieal 
TROGERT s 60 cece’ 273,000 290,000 25,000 253,06 6,000 
Wednesday...... 403,000 168 ‘090 48,000 285,000 Sy 
y, __ 621,000 358 ‘000 23,000 269,000 1,000 

0 ae "2,708 3,000 1,86 | 868, 000 191,000 1.839 ,000 32.000 


last year. rot 00U 2,133,000 103,000 3,313,000 476,000 

The total western receipts of wheat for the crop year to date are 
269,086,000 bushels, against 340,376,307 a year ago, 205,931,405 in 
1912, 202,303,328 in 1911, 232,608,940 in 1910 and 214,930,921 in 
1909. Total exports of wheat, flour included, from all United States 
ports, for the crop year to date are 162,194,056 bushels, compared 
with 143,707,529 last year, 88,374,812 in 1912, 68,397,349 in 1911, 
84,536,037 in "1910 and 116,005,695 in 1909. Atlantie exports this 
week were 3,096,914 bushels, against 1,892,175 last week and 2,- 
596,433 a year ago. Pacific exports were47,875 bushels, against 
42,300 last week and 29,700 last year. 

Total western receipts of corn since July 1 are 178,976,000 
bushels, against 190,796,773 a year ago, 207,597,729 in 1912, 166,- 
989,175 in 1911 and 127,773,213 in 1910. Total Atlantic Coast 
exports of corn for the year to date are 2,286,000 bushels, com- 
pared with 36,268,812 last year, 25,317,135 in 1912, 36,315,040 in 
1911 and 23,689,406 in 1910. 





The Chicago Market 


Cuicaco.—The usual weekly statistics indicate moderate de- 





creases in stocks of contract wheat, corn and oats, and a substan- 
tial decrease in aggregate stocks in all positions, the latter being 
reduced to 15,826,000 bushels and showing 3,923,000 bushels above 
this time last year. The absorption on May deliveries has been 
about as expected and is mostly apparent in corn and oats, although 
eastbound shipments of corn show smaller than last year. Other 
returns attest the smallest aggregate crop marketings reported for 


April in the past six years and the arrivals at this time do not 
expand as looked for. These meagre forwardings mainly are due 
to the fact that farm reserves have become rather low throughout 
the interior. There is no pressure upon holders to let go, and 
there is also the rush of spring work, which prevents the normal 
hauling of grain to the railroad tracks. May settlements thus far 
have proceeded smoothly and there are indications that much of 
the principal cereals has gone into strong hands. This lessens 
apprehension as to enforced liquidation. Cash values have held 
comparatively steady in the face of sharp variations in the futures. 
Some reports from the centers of greatest production place con- 
dition on May 1 several points higher than the same authorities 
reported April 1. Late advices from the Northwest show some 
further delay in completing seeding of spring wheat and the prob- 
ability of reduced acreage in the Dakotas, where plowing diffi- 
culties have been the worst. Gratifying reports appear as to pro- 
gress in the seeding of oats over the largest portion of the acreage 
in the Central West. Conditions have been very satisfactory for 
advancing corn planting preparations and with the higher tem- 
peratures now prevailing there is more general effort to extend 
the acreage towards the North. Aside from the intense interest in 
conditions throughout the grain belt, trading developments have 
been without special feature. There is yet the discouraging effect 
of poor demand for the leading breadstuffs. The opening of lake 
navigation and low carrying charges have failed to stimulate sales 
and the export situation is extremely dull as to. both wheat and 
corn. Outgo of these two cereals is seen to be lower than a year 
ago, while oats exhibit an increased total. Millers have made 
further curtailment in grinding and their wheat purchases are con- 
fined to absolute needs. Inquiries from abroad have fallen away 
and there is little interest shown by domestic dealers as to future 
needs. Most current buyers claim concessions and the general feel- 
ing prevails that flour values should be lowered in order to secure 


adequate consumption. Flour stocks at the principal distributing 
centers of the United States, outside of Minneapolis, on May 1, 
1914, aggregated 789,179 barrels, an increase of 147,000 barrels 
over April 1, 1914, and compared with 723,348 barrels on May 1, 
1913, when stocks had increased only 28,000 barrels. The large 
increase at this time was entirely at Duluth, where 365,000 barrels 
were reported. That total was 200,000 barrels more than on April 
1, 1914, and compared with 293,000 barrels last year. In addition 
to these unsatisfactory figures, it is asserted that at many of the 
important centers of manufacturing there has been more than ordi- 
nary slow sale owing to the large numbers of idle workers. Flour 
receipts this week were 13,000 barrels more than a year ago; ship- 
ments increased 44,000 barrels. Aggregate movements of the five 
leading cereals tabulated below, 7,078,000 bushels, show 515,000 
bushels less than last week and 2,072,000 bushels below a year 
ago. Aggregate receipts, 2,764,000 bushels, increased 480,000 
bushels over last week and fell 2,203,000 bushels short of corre- 
sponding week last year. Aggregate shipments, 4,314,000 bushels, 
ran 995,000 bushels under last week, but increased 131,000 bushels 
over 1913. Comparison of receipts and shipments indicates excess 
shipments 1,550,000 bushels. Contract stocks decreased in wheat 
245,953 bushels, corn 741,722 bushels and oats 350,716 bushels. 
Detailed stocks this and previous weeks follow: 











Ww yo” Se This week. Previous week. Year ago. 
No | Are 10,378 10,378 10,330 
No. > aoa PEdiawenee 1,854,205 2,142,558 1,189,770 
a, MB meébheskecécd  * €ettnths re 
TE SF 171,422 318,024 122,142 
No. 1 Northern. 1,877 1,877 2,944,445 
No. 1 hard sprin: 192,447 1,447 82,671 
No. 1 velvet pring. .. 69,044 70, 044 “eualiie ie 

le a aie nee & 2,299,373 2,545,326 4,349,358 
Corn, contract....... 2 828,046 3,569,768 210,060 
Oats, contract....... 1,762,081 2,112,797 1,379,174 


Stocks in all positions in store decreased in wheat 33,000 bushels, 
corn 1,736,000 bushels, oats 947,000 bushels, rye 31,000 bushels 
and barley 11,000 bushels. Detailed stocks this and previous weeks 
follow : 











Stocks—bushels. This week. ’ Previous week. Year ago. 
Wrens « ose eceneeeae 4,350,000 4,383,000 5,448,000 
fh, ee ee 4,908,000 6,644,000 2,510,000 
CWRB. ccccteccccesecs 6,093,000 7,040,000 3,806,000 
hs oh bs Ska obhecees 192,000 223.000 31,000 
Se «ce ankeat eeee 283,000 294,000 108,000 

Totals......-.--- 15,826,000 18,584,000 11,903,000 


Included in the foregoing are 250,000 bushels wheat and 105,000 
bushels corn afloat in the river, comparing with 345,000 bushels 
corn afloat last week. Combined movements of grain at this port, 
7,078,000 bushels, compare with 7,593,000 bushels last week and 
9,150,000 bushels a year ago. Compared with 1913, receipts de- 
creased 44.3 per cent. and shipments increased 3.1 per cent. De- 
tailed movements this and previous weeks follow : 




















Receipts—bushels. This week. Previous week. Year ago. 
WOKS. «cc cd cause eed 671,000 260,000 1,180,000 
Cibcets vb ccbesécrene 564,000 300, 000 1,158,000 
Cs cers tedacvébhece ° 1,091,000 1,400,000 2,188,000 
Das 6 6's 00 0 ase See ¥ec 37,000 35,000 51,000 
Pe e.cccccatdaces ; 401, ‘000 289,000 390,000 

.. Soy 2,764,000 2,284,000 4,967,000 
= gelesen This week. Previous week. Year ago. 
WOES. oct ecccesicced 520,000 650,000 563,000 
Coun heeds bredoediwe« 1,639,000 2,645,000 1,777,000 
Cents 8 ee bccne cen « 2,043,000 1. 891,000 1,692,000 
REVO. cocccccces veecce 16,000 38,000 84,000 
Ws s coasteuseosees 96, 000 85,000 117,000 

BOE ccceanesece 4,314,000 5,809,000 4,183,000 


Flour receipts were 174,000 barrels, against 143,000 barrels last 
week and 161,000 barrels last year; shipments, 15800 barrels, 
compare with 116,000 barrels last week and 114,000 barrels in 
1913. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decerases in wheat 3,320,000 
bushels, corn 3,243,000 bushels, oats 1,631,000 bushels, rye 52,000 
bushels and barley 168,000 bushels. The principal port decreases 
in wheat were: Duluth, 3,725,000 bushels; Kansas City, 895,000 
bushels ; Minneapolis, 502,000 bushels; Baltimore, 353,000 bushels, 
and St. Louis, 165,000 bushels. Similar wheat increases were: On 
the lakes, 2,272,000 bushels; Buffalo, 165,000 bushels, and New 
York, 150,000 bushels. Similar corn decreases were: Chicago, 
1,736,000 bushels; on the lakes, 544,000 bushels; Omaha, 367,000 
bushels; Duluth, 358,000 bushels; Kansas City, 284,000 bushels, 
and Indianapolis, 232,000 bushels. Corn increased 493,000 bushels 
at Buffalo. Detailed United States stocks this and previous weeks 
follow : 














Stocks—bushels. This week. Previous week. Year ago. 

FR + dnd at sed 6 owe 48,378,000 46,698,000 47,157,000 
CO dtc asawe cee¥e-s 9,280,000 12,623,000 7,270,000 
CG tid hc od e's ceues 13,262,000 14,893,000 8,704,000 
eS eee tee 1,165,000 1,217,000 4, 
EY eee eee 2'487,000 2, 655 5.000 1,706,000 





The Canadian visible supply statement of grain, Compeies by the 
Winnipeg Exchange, exhibits decreases in wheat 1,215,000 bushel 
and oats 1,509,000 bushels and increase in barley 215,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Wheat...... eeeeeeses 17,432,000 18,647,000 17,571,000 
Sin gcundebunbactee 10,643,000 12,152,000 7, 888, 000 
PUP sot tcictéineds 3,375,000 3,160,000 3, 094, 000 
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Minimum Prices at New Yor rw —— 
> BL es Sates k, unless othe 1S Specified Corrected each week to Friday 
ARTICLE, This Week| Last Year || AR | | 1 a Bes . 
pe eee at ape | SICA. | =ate Week Laat Year | ARTICLE, Irhte Week |Last Year 
. ; ek aides TONER arora, emer: — Pe ere ae Celle 
“Cones: ee | '| DRUG utinued. i , Sera cee 
Jommon ....._. ae 2.00 } 150 |] Nos Vomica Ib 33 , MOLASSES AND SYRUPS: 
POMP ossscecees. Y da, 3.00 || Uili— A nize ale maccan so! 4 65° | l 7) | New Orlean 8, cent. | 
BHANS: i] Bay © © 8 Oeeeeeccecce eeee rs 2.35 250 pen bens _ oorren gal | +4 15 
arrow, choice......100 Ib | « 5.45 | | rE So “eae BY i - ‘ monte a 35 35 
Medium .........°** alias fe 3°80 306 Chere, 15-80%, tech., ‘| e ~ | "85 | S¥FUp, common 2237522: ig | 11 
BU IN a | i} i one SP eeeeecces ee a 42 ‘ :. j i 
Brick Huge eBLAL: 7.00 | tee Tl rl ee RNS mire : 7 2.40” 3.15 I] y, Cochin ...... Ib | 10% 10% 
pement, Portl'd, dom. | 158 | 158 si sweet birch U*tural, | ie 4 || Cod, domestic ..,. °°" gal; 38 39 
fath, Bock pare sruce-1000 385 | 409 || Opium, Jobbing lotg’’** «. | a8 =e || |Newfoundiand’*.’.."* iy 7. 5s | oe 
me, “port, com... 92 ‘ ‘| @ewmmete ie 6s ‘ -£0 OP cesinsmacescc, .” R ° . 
Shingles, Cyp. No. 1. “iggy 8.00 _ | 8.00 | Quickstirelosn. 7 ow oo | 5s | 17 Cottonseed, sump,” * wy “4 17.30 | 7 
BU + 104-08. 40-in. yd | 53, | | Quinine, 1uu-oz) “iins.”"*o, Po 88 TS Biel Maes, Prime, city...... gal; = 93 95 
8-02. 40-in. idabetiicert at 4% Boo | Hochelle saits |... e+--lb | 171g 7” Linseed, ‘Git,’ rayst** as | ba fa 
| ° se | | we eSeed, e AEWeweee 
COFFEE, No. 7 Bio... .. 1b | 8% | 114 I] — Goda, Ar LU Ib | an | +4 Neatsfoot, eM becca ‘6 | “. 64 
COTTON GOODs: | || Saltpetre, crude as... 4.75 | 4.75 betrieres cr., 3 t w: ibe 2.00 : 2 50° 
erown piteet’ gs, stand..ya_ | s || Soda parilla. _ Honduras. 1p | = 41 38 | ieee in bbis.."° “zal | 13 
eetings, Ny . HL aah eee ccccccce, o 24 ‘ ’ wagon dete.’ * ‘6 
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COMMODITY MARKETS STEADY 


The Movements, as a Rule, Confined to a Nar- 
row Range and Not Very Numerous 





Price changes this week about offset each other, there 
being 47 alterations in the 310 quotations received by 
Dun’s REVIEW, of which 24 were advances and 23 declines. 
The market for dairy products displayed some irregularity, 
a rather brisk demand and moderate supplies of high grade 
butter, advancing quotations on the best offerings a cent 
or more, while large receipts of eggs were accompanied 
by a weakening in all grades. Cheese, on the other hand, 
was practically unchanged, although the moderate stocks 
of superior quality old makes caused them to be held with 


extreme firmness. Live meats and provisions were espe- 
cially strong, cattle, hogs and sheep showing advances, 
while pork products tended higher. Although there was 
little change in the quotations of leather, all heavy grades 
continue to be held with exceptional firmness on account of 
the paucity of supplies, while in hides the upward trend 
usual at this season has appeared and several varieties 
have been marked up. In the grain markets, wheat scored 
a moderate decline and oats were fairly steady, but corn 
was sharply advanced. The tone of the iron and steel mar- 
kets continues easy, both in crude and finished materials, 
due to the depressed conditions generally in that industry, 
but there was practically no alteration of consequence in 
quotations during the past week. A further decline of 
about a cent was established in tin, but other minor metals 
were very steady. Prices of sugar moved up about ten 
points, reflecting the strong position of raws; but those 
of rubber, cotton, wool, oils, coffee, teas and some other 
less important articles remained at practically last week’s 
level. 





BUTTER.—The week opened with a decided increase in strength 
and quotations on the best grades of butter moved up about half a 
cent. There was quite an active demand for extras, but supplies 
of these were somewhat less than requirements, as a considerable 
proportion of the rather liberal arrivals was not up to the require- 
ments of buyers looking for really high-grade stock. On the follow- 
ing day there was some falling off in demand, and while the tone 
displayed a somewhat easier tendency the only change in quotations 
was that buyers became more particular in their selections and the 
offerings had to be especially choice to command outside prices. 
* Most business in extras was put through between 26c. to 26%c., 
and receipts were quite well cleaned up. Later a firmer tone de- 
veloped and quotations advanced 4c. to \%c. Firsts and seconds 
were in much more liberal supply and prices of these covered an 
unusual wide range, the former selling at 24c. to 25%4c., according 
to quality, and the latter at 22c. to 283%c. There was a considerable 
quantity of this butter on the market, and though buyers operated 
freely there was accumulation in some directions. Holders dis- 
played some anxiety to move this surplus as it did not possess good 
keeping qualities, and in a few instances the above figures were 
shaded. There was a moderate movement of storage butter, with 
most interest shown in goods of superior quality, but sellers found 
it difficult to obtain more than 23c. for the best offerings. 'Theré 
was not much inquiry for process, but the best marks were held 
steady around 2l1c. Factory and packing stock. moved slowly ‘and 
the tone was easy. Receipts for the week were 51,125 packages, 
as against 42,253 last week, 47,465 the same week last year and 
40,476 the corresponding week in 1912. 





EGGS.—A sharp increase in receipts, together with some con- 
traction in demand, caused a much easier feeling and quotations 
declined moderately all along the line. A very small proportion of 
the arrivals consisted of really high-grade stock, and the best were 
quite firmly held, although at somewhat lower prices than a week 
ago. The medium and lower grades, however, moved slowly and 
in numerous instances it was reported that holders were offering 
concessions in order to move their accumulations. Good dirties 
were in moderate request, and desirable lots found ready buyers. 
Nearby fancy fresh-gathered eggs came in much more freely, and 
as supplies were in excess of the market’s needs, prices displayed 
a downward tendency. The following is the range of quotations: 
Fresh-gathered extras, 22c. to 22%4c.; fresh-gathered firsts, regular 
packed, 20%4c. to 21ic.; dirties, No. 1, 19%4c. to 19%c.; checks, 
prime to good, 18%c. to 19c.; nearby fancy fresh-gathered, 23c. 
Receipts for the week were 194,847 cases, as against 147,788 last 
week, 174.709 the same week last year and 232,455 the correspond- 
ing week in 1912. 


CHEESE.—There was some inquiry for old cheese this week, but 
there is very little of desirable quality in the open market and con- 
sequently the business transacted was in moderate volume. Some 
dealers having supplies of these goods are holding them for their 
regular customers, and will not sell to others, except at a sub- 
stantial premium. This casual buyers. are unwilling to pay, and 
such sales as are reported are on®the basis of about last week’s 
quotations. Distributors, generally, have turned their attention to 
fresh cheese, but business as a whole is quiet and buying is usually 
in very small lots. Prices of the best whole-milk seldom exceed 
14\%c., and even this figure is rather exceptional, the bulk of sales 
being made around 13%c. to 14c. There is a good deal of cheese 
offering which is slightly defective, but in this it is difficult to 
arouse interest without offering concessions. More inquiry was 
noted in fresh skims than formerly, and some fair-sized lots of 
good quality stock changed hands. Receipts for the week were 
14,636 boxes, as against 12,335 last week, 12,478 the same week 
last year and 11,367 the correspondihg week in 1912. 





NAVAL STORES,.—Although there was a slight increase in the 
movement of naval stores this week, the weather continues to be 
a retarding influence and demand does not come up to expectations. 
Turpentine.—A somewhat easier feeling developed this week, due 
to the fact that the anticipated expansion in consumption has not 
yet been realized and the moderate volume of business for this 
time of year. Buyers operate with extreme conservatism, and keep 
their purchases close to current requirements, most sales reported 
being of a jobbing nature and made within a range of 46c. to 47c. 
Not much encouragement is derived from the situation at Savannah, 
for while receipts at that point are considerably less than a year 
ago, shipments of late have shown a sharp falling off. Rosins.— 
No increase in demand is reported for this commodity, and buying 
is confined to small lots to cover routine requirements. Receipts 
at Savannah are light, but shipments are less than half of those 
last year at this time, and stocks are rapidly accumulafing. The 
tone of the market is easy, and prices have declined to the basis 
of $4 for common-to-good strained. Tar.—Continues in moderate 
request, with $7 still the nominal quotation for kiln-burned. Pitch. 
—-No improvement has appeared in the demand for pitch, and prices 
are unchanged at their former level. Receipts and shipments of 
turpentine and rosins, in barrels, at Savannah for last week, and 
for the season to date, with comparative figures for last year, are 
given below: 


Last Week Season, Season, 
Week. 1913. 1915-14. 1914-13. 


Turpentine, receipts.......... 3,718 5,982 9,418 15,924 
7 shipments........ 2,935 7,368 10,144 11,710 

‘4 Ea ws ¢+.604.\" atin ie domimene 10,292 19,147 
Rosine, TOCceipew. .. ccc ccccees 9,400 13,488 31,266 40,720 
- ee 12,362 26,550 46,611 80,798 

- SE tice oaehn ce ant eee 95,082 51,128 





SUGAR.—Large purchases of Cuban sugar by Europe were re- 
flected in a steady gain of strength in the market for raws and 
decidedly more active operations by domestic refiners. The advance 
in raws, which has been in progress for some time, has at last been 
felt in refined, and the American, Howells, Warner and the Federal 
revised quotations, quoted 3.95 for fine granulated in barrels and 
bags, with the latter interest, however, still allowing an extra dis- 
count of 1 per cent. The upward tendency to quotations apparently 
stimulated the confidence of distributors, for not alone were with- 
drawals fairly liberal in volume, but contracts for the future were 
placed with considerable freedom, the total transactions for the 
week representing quite a substantial business. Consumption, how- 
ever, is hardly up to the average for this period, and the refiners 
are looking forward to warmer weather when the sugar will be used 
up with much greater rapidity. Receipts at Atlantic ports this week 
were 71,200 tons as against 75,799 last week and 68,923 the same 
week last year, while meltings of 51,000 tons compare with 51,000 
last week and 36,000 in 1913. Net stocks are placed at 303,333 
tons, as against 283,133 last week, 319,294 the same week last year 
and 197,856 the corresponding week two years ago. 





TOBACCO.—Dull trade with manufacturers of cigars results in 
only a moderate demand for leaf tobacco and local business is 
quiet. There is some inquiry for wrappers and binders, but sup- 
plies of good quality are light and prices are maintained at a high 
level. There is not much doing in Sumatra, and buyers find con- 
siderable fault with the quality of the offerings. No change has 
appeared in Cuban leaf. Philadelphia.—Business in domestic leaf 
tobacco has been fair during the past week, but not up to the 
average for this time of the year. Inquiries are principally for 
Pennsylvania, Connecticut and Ohio, and the prices on desirable 
qualities are well maintained. Sumatra and Havana continue to 
be sold in small amounts to meet requirements, and prices have 
been slightly advanced. Cigar manufacturers report a moderate 
volume of business, and the factories are not, as a rule, working 
full time. Lynchburg.—The offerings now are very light, as the 
late crop has nearly been disposed of. Prices, while lower, are 
considered fairly good for this period of the season. Sales for the 
week ending May 1, 1914, amounted to 88,900 pounds, a decrease of 
164,300 pounds as compared with the previous week. Wéinston- 
Salem.—Sales of leaf tobacco in thig market during April amounted 
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to 1,265,656 pounds, and the amount realized was $134,428, which 


compares with sales of 110,019 pounds for $9,790 during the same 


month last year. Shipments for the month amounted to 5,912,226 
pounds, a gain over April, 1913, of 810,709 pounds. 








COFFEE.—There was no improvement in the movement of spot 
coffee this week, the distributing trade displaying little interest and 
confining their operations to small purchases to meet current needs. 
Various reasons are given for the quiet conditions which have pre- 
vailed for some time past, but the one most generally accepted is 
that consumption has been restricted by the depression in a number 
of industrial lines, and that as the supplies in the hands of distrib- 
utors, accumulated earlicr in the season, were not disposed of as 
rapidly as expected, there has been no necessity for replenishing. 
Moreover, there is a good deal of dissatisfaction as regards the 
average quality of much of the coffee now on the market, and the 
fact that premiums, which in some instances are quite large, are 
asked for desirable offerings, also tends to retard resumption of 
active buying. Prices this week were fairly steady, though dis- 
playing a rather easier tone, No. 7 Rios being held around 8c. 
and Santos 4s at 115¢c. to 11%c. Mild grades were in fair re- 
quest, but prices in many cases were above the ideas of buyers and 
trading generally was confined to moderate quantities. 





RUBBER.—tThere was only a moderate amount of business trans- 
acted in the local market for’ crude rubber this week, and prices 
were practically unchanged from a week ago. Most of the large 
consumers are well provided for by direct importations, and such 
sales as were effected consisted of small jobbing lots to meet tem- 
porary needs. The chief event, as usual, was the fortnightly auction 
sales of plantation rubber, results of which were rather disappoint- 
ing, as prices secured showed a decline from previous sales. Fairly 
liberal offerings were made, being variously estimated at from 1,000 
to 1,200 tons. Fine pale crepe brought 2s. 8d.; pale gristly, 2s. 
Sd.; highland smoked sheets, 2s. 944d.; first latex pale crepe, 2s. 
7% d.; fine smoked sheets, 2s. 8d.; clean brown crepe, 2s. 5d., and 
unsmoked sheets and biscuits, 2s. 614d. These prices represented 
a decline of from 2d. to 3d., but before the end of the sales a 
rather firmer feeling developed and the loss was partially recovered. 
There was nothing new in the market for scrap rubber, trading 
being still very quiet, and prices held steady by moderate offerings. 
Vice Consul General Casper L. Dreier, at Singapore, says of plan- 
tation and wild rubber that it is most difficult to give any forecast 
of the year 1914, but the general opinion seems to be that the 
crisis is past and that prices should tend to harden. Everything 
points to increased consumption, for with prices on anything like 
their present level new uses will constantly be found for plantation 
rubber. Another important factor in the larger consumption of 
plantation rubber is the enormous falling off in supplies of all wild 
rubber, the gathering of which has been practically killed by the 
drop in prices. It is estimated that the decrease in the production 
of wild rubber to date is something like 30,000 or 40,000 tons, and 
the reduction in output will continue. This of itself is important 
to producers of plantation rubber, for if consumers cannot get cheap 
wild rubber they must have plantation rubber to supply their ever- 
expanding trade. As to the future of the plantation rubber in- 
dustry, it is believed that both consumption and production will 
continue to increase—the former rapidly, the latter more slowly. 
Production in 1912 was 100 per cent. more than in 1911, while 
the increase in 1913 over the production in 1912 was not more 
than 65 per cent., and it is estimated that 1914 will witness an 
advance over last year of about 25 per cent. However, it is con- 
fidently felt that the future of plantation rubber is bright. 





HEMP.—Business was very quiet this week, such transactions 
as were reported consisting as a rule of small lots to cover present 
needs. Manufacturers say that demand for the finished product is 
considerably below normal, and wherever possible they are holding 
off in the hopes of there being some improvement in this direction, 
as for the present they are well supplied for their modest require- 
ments. Advices from Manila note fairly steady conditions, for 
while demand is slow, holders are not pressing sales, and fair 
current for shipment is still held at 7%4c. Receipts last week were 
27,000 bales, with estimates for this week of 25,000 and 19,000 
next week. Shipments to the United States since January 1 amount 
to 162,000 bales, as against 151,000 last year. Receipts during a 
Similar period are 367,000 bales against 356,000, while net stocks 
at Manila are placed at 192,000 bales, as compared with 248,000 
a year ago. There was practically no business in sisal, but the 
market was nominally firmer on account of the decline in exchange. 
Istle was dull and unchanged. Nothing new developed in jute, 
trading being still very quiet and quotations steady. Calcutta 
cabled that the mills were holding off, and that while the old crop 
was firmly held, the tendency of new was easy. 





The Local Situation in Lumber 





No particular feature of interest has developed during the past 
month and few indications pointing to improving conditions have 
yet appeared. Some dealers report the receipt of an increasing 
number of orders, but, as a rule, they are small in amount and 
do not exceed the requirements of more than a few weeks. On the 


other hand, the bulk of reports are to the effect that business is 
unusually quiet for this period, and, so far as the building out- 
look is concerned, prospects are not very bright for increased con- 
sumption in the near future. It is true that preparations for new 
construction in nearby Long Island are fairly active, but in the 
suburban districts of New Jersey and Westchester and in the terri- 
tory outside the fire limits of the Bronx and Brooklyn permits 
issued make a very unsatisfactory comparison with former years. 
The most favorable feature of the situation is the fact that re- 
tailers have allowed their stocks to become extremely low, so that, 
in spite of the dull market, they are not troubled with burdensome 
supplies, and a brisk demand for replenishing is ensured with any 
resumption of activity. Early in the year the trade attributed the 
quietness to the tightness of money, which restricted the operations 
of builders and contractors, but though this adverse influence has 
been to a considerable extent removed, there appears to be com- 
paratively little disposition to enter into new enterprises along 


this line. Sentiment continues conservative, and the prevailing 
policy among distributors appears to be to purchase cautiously 


while awaiting developments. Although inquiries for northern pine 
are more numerous and point to some increase in interest, the 
actual orders placed are not in’ very large volume. Prices are 
fairly steady, however, and a more optimistic feeling is apparent. 
A somewhat better business has been transacted in eastern spruce 
of late, which is thought to be partly due to the low prices which 
have been ruling, and the market now displays a slightly stronger 
tendency. Hemlock is also beginning to work towards a more 
satisfactory position, and values are firm, although as yet there 
has been little or no advance and buying is not much more than 
what is called for by current needs. The situation in North Caro- 
lina pine shows decided indications of improvement, and though 
the increased demand is mostly for grades suitable for the wants 
of manufacturers of boxes, there is much less inclination on the 
part of sellers to proffer concessions than a short time ago. On 
the other hand, yellow pine continues in very light request, and 
while there is a good deal of work in prospect that will call for 
considerable dimension stuff, so far few orders of size have been 
placed. The situation in hardwoods is irregular. There is a fair 
demand for good grades of oak, birch and maple, but few yards 
seem to have good assortments of desirable quality. There is 
plenty of medium and inferior stock, but this is not wanted and 
dealers find difficulty in securing buyers. The mill men report a 
very moderate call for sashes, doors and interior trim, and keen 
competition for the small amount of business passing, in con- 
sequence of which their plants are not being pushed and they are 
purchasing fresh supplies very cautiously. 





Losses of Live Stock 





The Bureau of Statistics of the Department of Agriculture has 
received estimates from its correspondents and agents concerning 
losses of live stock from diseases and from exposure during the 
past year, and their relative condition on April 1, from which 
the following summary is made: 


The losses of swine from disease are estimated at 119 to every 
1,000 hogs in the country, which exceeds last year’s heavy loss 
of 110 per 1,000, and the average yearly loss in the preceding 
10 years of 54.9 per 1,000. Probably more than 90 per cent. of 
the loss was from cholera. The percentage of loss applied to the 
estimated number of hogs on January 1 indicates a total loss of 
7,005,000 head, which, at $10.40, the value per head on January 
1, indicates a loss of $73,000,000. The average weight of a hog 
on the farm is about 150 pounds, therefore more than one billion 
pounds of hog meat were destroyed by disease, mostly cholera. 
A billion pounds live weight produce nearly 800,000,000 pounds 
of dressed meat and lard. This amount would be sufficient to 
furnish every family of the United States (average 4% persons) 
about 40 pounds. If there had been no such ‘loss, probably in- 
creasing scarcity of meat would have been largely prevented. 

Losses of cattle from disease during the past year are estimated 
to be 19.8 per thousand head, which compares with 20.5 similarly 
estimated last year and 20.5, the 10-year average of such losses. 
Losses from exposure are estimated to be 10.9 per thousand, which 
compares with 14.1 similarly estimated last year and 16.5, the 
10-year average of such losses. The total losses per thousand, 
from both disease and exposure, if applied to the estimated number 
and value of cattle on January 1, would indicate a loss of about 
1,737,000, at $39.50 per head, a total of $68,611,000. 

The condition as to healthfulness of cattle on April 1, 1914, 
was given as 96.5 per cent. of normal, which compares with 96 
similarly estimated a year ago and 94, the average for 10 years. 

Losses of sheep from disease during the past year are estimated 
to be about 21.7 per thousand, which compares with 24.6 similarly 
estimated a year ago and 25.2, the 10-year average of such losses. 
Losses from exposure are estimated to be 21 per thousand, which 
compares with 25.1 similarly estimated a year ago and 32.8, the 
10-year average. The year is thus seen to have been favorable. 
The total losses per thousand from both disease and exposure, if 
applied to the approximate numbers and values on January 1, 
would indicate a loss of about 2,124,000 head, at $4.04, a total 
of $8,581,000. 

The condition as to healthfulness of sheep on April 1, 1914, was 
given as 96.6 per cent. of normal, which compares with 96 sim- 
ilarly estimated a year ago and 94.8, the 10-year average. 
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DRY GOODS MARKETS QUIET 


Trading in Whclesale Divisions Shows Lack of 
Confidence 


COTTON GOODS.—tTrading in primary cotton goods 
markets continues of a hand-to-mouth character. Whole- 
salers are disposed to allow mills to go on carrying stocks, 
and they are rapidly arriving at the place where curtail- 
ment is found desirable. Many prices current in the pri- 
mary markets show a loss on production and selling agents 
seem unable to induce buyers to bid higher under present 
conditions. It is a time when wholesalers are not forced 
into the markets as they can still remain out for several 
weeks and secure the shipments they will réquire for fall 
on staple domestics and some other cottons. Heavy duck 
markets have been greatly strengthened by the inquiries 
and purchases induced by the movement of troops and 
war vessels. It is estimated that fully 2,500,000 pounds of 
duck of all kinds have been purchased in the past two to 
three weeks, and prices have advanced from 3c. to 4c. per 
pound from the extreme low points. Large Government 
contracts are to be placed when the appropriations now 
being considered are finally made. Staple cottons have 
been easier and considerable price irregularity is traced 
to the overabundance of dark stocks coming to hand. 
Good white raw cotton, and white cotton goods, command 
a premium over the tinges. Converters are buying very 
moderately. Jobbers are ordering in prints, ginghams and 
bleached cottons about as they use them in distribution, 
and are not re-ordering wash fabrics as well as a year 
ago. Certain lines of fancy prints and some other special- 
ties are moving well. 

WOOLENS AND WORSTEDS.—News from large clothing manu- 
facturers received in primary men’s wear markets indicates a sub- 
stantial falling off in business for the fall season of 1914. Some 
of the large Chicago and New York clothiers have told selling 
agents for mills that advance business is 25 per cent. less than 
last year. This is due, it is stated by them, to the backward season 
last winter which left clothing in the hands of retailers, to a re- 
duced purchasing power in some industrial communities, and to 
the fact that some of the largest selling organizations started on 
the road this season before spring retail stocks had begun to move 
normally. The more optimistic manufacturers, however, believe 
the business will be made up later in the year. Values in primary 
markets for men’s wear continue to increase because of the rise 
in wool, and some additional advances ranging from 2c. to 5c. 
a yard were announced this week. There have been many re- 
visions of orders on heavyweight goods received by mill agents, 
and while some of the large staple mills still have a comfortable 
business booked, the fancy mills need orders and are not making 
goods for stock. Dress goods trade as a whole lacks snap, but some 
re-orders on serges have been received in a large way in agencies 
where low prices still prevail in-the effort to induce business that 
will keep looms employed. Some minor advances have been made 
and other more important ones are foreshadowed because of high 
cost wool and the necessity of conserving the resources of mil!s 
that are taking business for occupation rather than immediate 


profit. Both the cutting and retail trades are buying very con- 
servatively. 





YARNS.+Cotton yarns have been steadier this week, but prices 
are at a very low level compared with cotton. Worsted yarns are 
in very moderate demand. 

SILKS.—Sharp advances in raw silk have caused hesitation in 
forward sales of piece goods at old prices and fall trade is generally 
more quiet. Ribbons and piece goods for immediate use continue 
good. 








LESSENING MILL OUTPUT 


Manufacturers are Stopping Machinery When 
Orders Run Out 








“ Manufacturers in textile mills are closing down machinery as 
fast as orders run out and there is a steady decrease in the output 
of cloths and made-up goods. Southern yarn spinners have voted 
to curtail production a third, between May 1 and September 1, and 
several large worsted yarn spinners are shutting down machinery 
because prices are too low to show a profit. 

Stocks of goods are said to be moderate, and in a great many 
instances it is known that the largest textile corporations have the 
smallest stock lists they have shown at this time in years. In 
cotton goods, the high price of cotton of good spinning grade. and 
the relatively low prices current for cloths, account for the curtail- 
ment, as there is no inducement to pile up stocks under such con- 


ditions. In woolen mills, the rising price of raw wool, and the ir- 
regular distribution at retail resulting from the unseasonable 
weather last fall, account in large part for the immediate hesi- 
tation, but it is also true that clothiers are not getting a normal 
advance business. 

It appears to be an accepted business policy among manufac- 
turers not to go on accumulating goods at a time when markets 
are hesitating or declining, and they are forced to this new action 
by the refusal of wholesalers or retailers to take the trade chances 
of other years in ordering goods to be made ahead. Many mer- 
chants believe that supply and demand conditions are so delicately 
balanced that any marked change in sentiment would disclose short 
ages of stocks in many directions and would lead to sharp price 
advances. 





Dry Goods Notes 


Heavy ratines are being sold at very low prices in the retail 
markets to clean up all stocks. 

Of the 70,000 pieces of print cloths sold at Fall River last week, 
about 30.000 were for spot shipment. 


One grade of army duck available for tentage has advanced in 
price from 28c. to 34c. per pound in two weeks. 
More machinery in textile mills is being shut down because of 


the slow ordering for future delivery. Mills are not disposed to 
carry stocks. 





Of the 6,442 bales of cotton goods shipped from the port of New 
York last week, 1,690 went to the Philippines, 525 to China, 350 
to the East Indies, and 1,267 to Bolivia. ' 


Southern spinners of hosiery yarns have decided to curtail the 
output 331-3 per cent. between May 1 and September 1, and hard 
yarn spinners are expected to take similar action. 





The Boston Wool Market 


Boston.—A fair amount of foreign wool is selling and the 
movement in domestic is as large as supplies permit of. Receipts 
of new wool are moderate and find ready sale at satisfactory prices, 
the early purchases in the West being marketed at a profit. The 
movement of the new clip eastward is slow. Contracting in the 
West continues wherever growers will accept going rates, but most 
of the latter are asking higher prices than buyers are disposed to 
pay at present. The opening of the London auction sales at strong 
prices was what had been anticipated here and the firmer tend- 
ency since the opening occasions no surprise. 








FAIR DEMAND FOR HIDES AND LEATHER 


Calfskins Still Weak, but Hides Advancing and 
More Inquiry for Leather 





HIDES.—The increase in activity noted last week in 
domestic packer hides continues and sales for a week have 
aggregated around 150,000, which, together with the trans- 
actions of the week previous, brings the total movement for 
a fortnight up to about a quarter of a million Large tan- 
ners have been liberal operators and are estimated to 
have taken about half of the hides moved, while smaller 
tanners have also purchased. A considerable part of the 
reported transactions, however, includes removal of dif- 
ferent lots from the market by the packers themselves for 
shipment to their own tanneries Sales have been well dis- 
tributed among about all varieties, although the bulk of 
the movement consisted of native steers and native cows 
and butt branded and Colorado steers. Prices are some- 
what mixed. On May salting hides full rates were ob- 
tained, although these were not up to some of the asking 
auotations of packers, but on poorer quality back salting 
stock concessions of from 4c. to %c. were made in cer- 
tain instances, notably in the cleaning up of accumulated 
supplies of February-March salting butt brands and Colo- 
rados. In native steers liberal quantities of May salting 
have been taken at 18%c., while Aprils brought 18c. to 
18%c. and one lot of Aprils sold at 18c. for heavy, light 
and extreme light weights together, whereas the rule ‘s 
for lights and extremes to be included at 1c. under the 
price of heavies. February-March salting continues ne- 
glected, and while packers talk 17%c to 18c. for these 


buyers are not found for quantities at over 17%c. Heavy 


native cows have received especial attention, with sales of 
January-February-March-April takeoff together at 17%c. 
and Mays at 18%c., and later some up to 18%%c. in con- 
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nection with May light cows at 19c. Some heavy cows 
were also sold ahead from June 1 forward, with the Junes 
bringing 18%c. and Julys 18%c. Butt brands and Colo- 
rados sold down to 17%c. for the former and 17c. for the 
latter on large sales of February-March-April salting, and 
some May butt brands brought 17%c. Other kinds of 
branded hides were In rather moderate movement at un- 
changed quotations. Country hides are firm, but supplies 
of these are restricted and dealers are unable to make 
large sales except ahead of receipts, and few of them are 
willing to take any chances of being short of the market. 
Calfskins continue on their downward trend, with further 
concessions being made on each succeeding sale. Best 
Chicago city skins are now around 20%c. as against 
22%c. a few weeks ago, and ordinary Chicago cities are 
obtainable at 20c. to 20%c. In the foreign markets Latin- 
American dry hides are steady to firm, but wet salted 
continue easy. At the large European auctions held with- 
in the past ten days at Paris, Hamburg and Berlin results 
were rather mixed, some kinds of hides being firmer while 
others were easier, and in calfskins lightweight declined, 
mediums were barely steady and heavies advanced. 


LEATHER.—tTrade in shoe leathers continues generally quiet, 
and though latest reports are to the effect that business is slightly 
improved no sales of size are effected in any variety. Certain 
kinds of upper leathers, notably patent sides, colt and kip, various 
selections of sheep leather and practically all kinds of splits are 
in good demand, but the rest of the market is quiet and buyers 
show no disposition to contract for respectably sized quantities. All 
tannages of sole leather continue in the same strong position pre- 
viously reported, with stocks limited of all grades and weights, and 
if the demand should at any time become active the trade would 
immediately be confronted with an exceptional shortage. What 
little interest there is to report of late has developed in dry hide 
hemlock leather. Trade has improved slightly in this variety and 
prices in some instances are held a little firmer than heretofore. 
Sales have been made of 500 to 1,000 side lots of middleweight 
thirds at 28c.—a distinct advance—while large local tanners as 
well as prominent houses in Boston are talking 29c. for sizable 
blocks of seconds or good damaged and 27c. for No. 3 or poor dam- 
aged sides. Slaughter hide leather is ranged 3lc. to 32c. for 
firsts, 30c. to 31c. for seconds and 29c. to 30c. for thirds. Western 
tannages have been freely offered at the inside figures, but in 
Boston the outside rates are firmly talked. There is a continued 
brisk demand for all varieties of sole leather offal and the demand 
is sufficient to keep practically all offerings closely sold up. Oak 
and union tannages of sole leather continue in a very strong posi- 
tion, with stocks scant. Although a good steady trade has been 
claimed in New York for union cut soles, eastern business in 
these has been reported exceptionally dull. Cutters in Boston say 
that while they are sold up on desirable grades and weights they 
have accumulations of other selections. In upper leather, splits 
continue strong, with an advancing tendency and a continued good 
demand. Splits are bringing proportionately higher than grains 
and prices on the same are high as compared with about 18 months 
ago. The total rise in some kinds of splits during this period has 
been 125 per cent. Calfskins remain slow, on the whole, and 
eastern tanners are entirely neglecting the raw material market. 
Large German calf leather tanners say that light skins are about 
as slow of sale in Europe as here. 


BOOTS AND SHOBES.—General conditions are regarded as un- 
satisfactory for this time of year, although some concerns state 
that actual trading shows a slight improvement, on the whole, 
over a fortnight ago. There are some producers who talk quite 
optimistically of the near future and look for an immediate better- 
ment in the call for men’s heavy goods, basing their belief on 
possibilities of war, but this is rather a shadowy prospect at the 
best. Manufacturers now cutting are working on such fall orders 
as were previously received and many have not started up their 
cutting rooms as yet, probably preferring to wait for the chance 
of further contracts. In the meantime shipments are being made 
on back orders of seasonable goods. Trade with retailers during 
the past week ruled quiet and the local jobbing business, on the 
whole, has ruled very slow of late. 





The Boston Leather Market 


Boston.—In the leather market there are indications of a larger 
buying movement seen in the greater interest shown by shoe manu- 
facturers, many of whom have been indifferent for some weeks. 
Actual business also is of larger volume and there is said to be 
considerable pending, some of it calling for larger quantities than 
buyers have been inclined to consider previously. ‘The improve- 





ment follows closely on greater activities in the shoe industry. 
However, much greater improvement is needed to make the situa- 
tion entirely satisfactory. Supplies of all kinds of leather are small 
and sole and upper are firm in price. There is a better fe)ting in 
the hide market. 





HIGH PRICES OF LOW GRADE LEATHER 


Remarkable Advance in Value During the Past 
Eighteen Months 








Market conditions in the leather trade bring out one point promi- 
nently, which is that while business in general is of moderate vol- 
ume there is a strong and active demand for all kinds of low-priced 
stock, with values on these grades and selections disproportionately 
high as compared with choice varieties. The extreme level of 
leather values in general is of course responsible for this condition, 
as during any period of high prices substitutes are always sought 
and buyers, in order to procure something at a price, take inferior 
stock to replace grades and kinds previously used. While tanners 
have been able to hold up leather values to the top rates of last 
year on most descriptions of stock, other than lightweight calfskins, 
by a marked ctrtailment of production they have not succeeded, 
as a rule, in establishing any further advances, except on their low 
grades, for which the demand has been, if anything, slightly in ex- 
cess of the supply. 

In the sole leather market the strongest feature is offal or the 
inferior portions of the tanned hide constituting the belly, head 
and shoulder parts. Besides the regular demand for this offal from 
makers of innersoles, heels, counters, boxtoes and welting, etc., 
there is an extra call from manufacturers of low-priced shoes for 
the best of the offal as a substitute for outsoles. In consequence, 
rates on offal have continued to advance after the market in general 
remained steady. Shoe manufacturers have never been successful 
in advancing prices in a quotable way. When rates on leather 
and labor make it impossible to produce a certain shoe at, say $2 
per pair, wholesale, the manufacturer, instead of advancing 10c. or 
15c. per pair, takes this much value out of the material entering 
into the shoes, or shifts his lines by putting out a $2.25 shoe a 
trifle better and a $2 shoe a trifle poorer. In this way the retailer 
and consumer continue to pay the same price, but do not receive 
the same value. 

The same conditions also prevail in other leather goods than 
shoes. One notable example in this respect is automobile leather. 
Newark and other tanners of this class of stock have experienced 
great difficulty for a long time past in disposing of their “grains,” 
or the best portion of their leather, as the demand has been chiefly 
for something lower in price. Consequently splits, which are much 
inferior in quality, have been taken as fast as produced, but as 
the tanners cannot make splits without making grains as well they 
cannot go on indefinitely accumulating the latter. The advance in 
splits has been really wonderful. Two or three years ago, when 
leather values were on a lower level, splits were a drug on the 
market and most tanners were carrying such heavy accumulations 
of them that when a demand did spring up they were very willing 
to sell at extremely low prices, believing that the call would not 
last long. Instead of subsiding, however, the trade in splits has 
steadily increased from that time, and prices to-day on some low 
grade varieties have advanced from 150 to 200 per cent. Some tan- 
ners of bag and strap leather &re now realizing prices for finished 
splits that are not much below quotations on grains, but this can- 
not last long, for on account of the great difference in quality be- 
tween the two buyers will shift to the grains again when split 
prices reach too high a point. 

In upper leather sheepskins have enjoyed a period of activity and 
high prices owing to their being obtainable at lower rates than 
better class of stock. Low-priced shoes, slippers, suit cases and 
many other leather articles are now being made of sheepskins, 
which would under normal conditions be produced from superior 
stock. 





Vessel Arrivals in April 
Pe ° 
The compilation given below, taken from the records at the Barge 
Office, shows that during the month of April 429 vessels entered 
New York harbor from foreign ports and 447 vessels arrived from 
domestic ports. The details of the arrivals from foreign ports are 
as follows. 
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* Motor ships. 
COASTWISE ARRIVALS. 


The number of arrivals from domestic ports during the same 
period was as follows: 


Schs. Total 
160 


Bastern ports .......". 205 
Southern ports ....... 170 1 71 542 
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BANK EXCHANGES IN APRIL 


Increase of 4.3 Per Cent. Over Last Year, but 
Some Falling Off Compared with 1912 


The report of bank exchanges in April prepared by 
DuN’s REVIEW, which includes returns from 129 leading 
centers in the United States, shows moderate improvement 
over last year, the total, $14,815,082,742, being an increase 
of 4.3 per cent., but as compared with the corresponding 
month in 1912 there is a decrease of 0.6 per cent. New 
York City makes quite a favorable comparison with 1913, 
with a gain of 6.1 per cent., but reports a falling off from 
1912 of 3.2 per cent., while the total of the cities outside 
the leading center indicates expansion of 1.8 and 3.1 per 
cent., respectively. Every city in the New England States, 
except Portland and New Haven shows gains over last 
year, that at Springfield, New Bedford and Lowell being 
especially notable, but owing to contraction at Boston, 
Worcester and a number of other points there is a loss 
of 10.9 per cent. compared with two years ago. Although 
depressed industrial conditions resulted in smaller bank 
clearings at Pittsburgh and some other cities in the Middle 
Atlantic States, they were, on the whole, in satisfactory 
volume, and only a nominal decrease is shown in the total 
as compared with last year, while as contrasted with 1912 
substantial improvement is disclosed at practically every 
point. Some irregularity in the South Atlantic States con- 
tinues to be reflected in the decreased exchanges at Balti- 
more, Washington, Jacksonville and a few other centers, 
but these losses are more than made up by the gains at 
other cities and the aggregate is 2.2 and 3.5 per cent. 
larger than in the two immediately preceding years. Mod- 
erate improvement over both years is shown by the South- 
ern States, for while New Orleans, Memphis and Chat- 
tanooga report more or less contraction, a number of other 
important points make very gratifying comparisons. In- 
creased bank clearings at Chicago, Cleveland, Detroit, Mil- 
waukee, Dayton, Toledo, Youngstown and other leading 
manufacturing and commercial centers, resulting in gains 
of 5.6 and 8.2 per cent., as compared with 1913 and 1912, 
may safely be considered as reflecting well-maintained busi- 
ness activity throughout the Central States. More or less 
improvement over one or both years is reported at many 
points in the Western States, among them being Minne- 
apolis, St. Paul, Duluth, Des Moines, Sioux City and Cedar 
Rapids, and though a nominal falling off in the total from 
last year of 1.5 per cent. appears, there is a gain over 
two years ago of 4.2 per cent., indicating that there has 
been no particular contraction in the volume of ordinary 
commercial transactions in that section. A tendency to- 
wards improvement in the Pacific States is reflected in a 
somewhat less pronounced decrease in the bank exchanges 
at a number of cities that in previous months reported 
a sharp falling off, and though the total is 2.1 per cent. 
smaller than a year ago, it is practically the same as in 
1912, in which year clearings were in record volume at 
many centers. The figures in detail, together with the 
average daily bank clearings for the year to date, are 
given below for three years: 






















































































APRIL. 1914. P.C. 1912. P.C. 
N. Wngiand, $840,418,134 + 24  $943,002,259 —10.9 
Middie..... 1168,862,692 — 1.2 1,092,067 + 7.0 
So. Atlantic 384,994,047 +19 373 322,336 -+ 32 
Southern... 692,880,177 + 1.9 67,790,962 + 3.8 
Cen. West... 2,026,378,962 + 66 1,873,431,666 + 8 2 
Western.... 620,495 49: — 18 597,056,010 t 3.9 
Pacific..... 531,120, — 21 631,259,393 — 0.1 

Total.... $6,265,082,742 $6,155,175,906 + 1.8 $6,078,020,031 + 3.1 
N. ¥. City.. 8,548,517,3 8,055,330,974 + 6.1 oo890 Tbe ett x 3.2 

U. 8...... $14,813,667,285 $14,210,506,880 + 4.3 $14,908,175,548 — 0.6 
Average daily: 

A 1 seeeeeaee s 9,756,000 $546 558,000 + 43 73 ,000 om» 0.6 
(WE ered Bee’ a05 000 540,439,000 + 1.0 #53 587000 on Ia 

¥F seeee 580,917,000 615,488,000 == 5.6 558,726,000 + 4.0 
January ...... 615,648,000 619,402,000 — 0.3 578,642,000 4 7.1 
L. 1914. 1913. P.C, 1912. P.C, 
Boston....-+- $717,251,521 $702,111,821 + 2.1 $817,679,608 —12.3 
Springeeld. .. 14,019,643 12 A738 +141 11,0438.432 +27.0 
cester.... 11,927 ho A28 + 0.2 14,084,551 15-8 
Fall River... 463,609 5,3 + 2.6 6 £74,943 — 3.7 
New Bedafo 139,128 4,589,84; 12.0 4,768,609 7.3 
Lowell....... : 30,052 2.344.951 +380 2,349,219 $374 
olyoke..... +149,454 3,148,09 0.1 2'985,802 + 5.5 
ence... 090 $4,418,300 + 1.7 88,575,000 — 9-4 
Foitiand Me. 97146000 © @ABABI1AB 73 rey ¥ 
Herttord.---+  igag7903 © g-o27470 ~ $1 38,200.08 tis 
New Bngland $840,418,134 $820,772,882 + 2.4 $0943,093,2569 —109 
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Trenton...... 
Wilm’gt’n,De 
Wheeling.... 


Middle.....91,168,862,692 $1,182,945,819 
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Augusta. eeeer 
Macon.....-+-. 
Colum bua,Ga,. 
Jacksonville.. 


So. Atlantic 


APRIL. 
8st LOUIB ec cecee 
New Orleans. 
Louisville.... 


emp e 
Naebville.... 





eaumont.... 
Vicksburg.... 
Male am ele 

uskogee.... 
Tulem...s-tee 
Litt’e Rvuck.. 


Southern... 





1914. 
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33,228,168 
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17,668,998 

000 
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+ £6 
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=— 3.7 
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; +154 
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— 12 $1,092,067,405 
13. P.C. 1912. 
$160,-U0v,000 — 33 $154,14y,356 
35,157,316 — 5.5 34,754,246 
148,905 + 3.0 32,297,704 
17,322,°65 + 2.0 15,397,799 
4,180,013 —31.1 3,484,370 
7°212,189 +188 8,585,776 
4,144,139 + 06 4,039,038 
17,662,525 + 0.4 21,¥34,041 
52,706,680 +23.6 55,517,069 
9,307,370 +12 10,973,4 
13,062,677 +163 14,998,732 
2,173,975 —11.0 2,240,473 
15,972,896 —10.4 15,050,276 
$377,260,450 + 1.9 #378,322,336 
913. P.C. 
$342%,241,337 + 0.4 $331,.1 
74,356,163 — 3.2 8: 
366,917 +10.7 b 
30,955 990 — 40 
30,759,277 — 5.9 
,297,6 — 7.6 
6,824,0 + 6.2 
13,977,947 + 5.4 
6,957,733 — 2.3 
38°960500 +38 
33,653,010 — 6.2 
8 S87> 274 +35.7 
2,905,U 20,2 
1,068,000 tis 
6,984,222 +35.6 
$181,108 +20.7 
4,709,000 +099 
9,496,719 3.4 








$680,039,442 + 1.9 $667,790,962 


* Change in compilation. 
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$21 0,005,028 
103,728,786 























PSL. 
+ 46 
+ 16 
+ 8.6 
2 ey 
U.4 
7 03 
+ 20.8 
+65.4 
+10.9 
au» 4.4 
+ 8.¥ 
+ 4.0 
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+ 3.5 
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re 
—_ 4.7 
= .6 
+ 0.6 
— 0.6 
— 2.7 
+18 
a 2.6 
o- 74 
+ 8.6 
+ 4.0 
—22.4 
7184 
+ 
+ 25.2 
+ 5.6 
1913. P.C, 
+ 44 
+138.1 
+ 2.5 
+ 2.3 
+10.8 
—15.3 
+15.1 
— 48 
—13.0 
F115 
+ 
+112 
— 6.0 
— 0.7 
— 78 
— 08 
— 15 
—48.38 
=» 1.5 
= 0.5 
#631,814,824 — 1.8 
19 P.C. 
$215,10 em -— luv 
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BAe US +48 
’ y=) 
Sere a 
6,540,157 + 08 
taeadt — Ba 
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$1,873 431 666 





$597,056,010 


1912. 
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FOREIGN TRADE AT NEW YORK 


Good Gain Over Last Year, Because of the Well 
Maintained Volume of Imports 





Foreign commerce at the port of New York continues in larger 
volume than a year ago, the total exports for the latest week 
amounting to $16,554,488 as against $18,372,203 the week before, 
$17,254,672 the same week last year and $17,133,244 the correspond- 
ing week in 1912, while imports of $20,475,626 compared with $24,- 
357,486 the preceding week, $18,194,211 last year and $19,143,- 
659 two years ago. The countries taking American merchandise 
in excess of $500,000 were: Argentine Republic, $540,308; Brazil, 
$601,846; British Possessions, $2,121,444; Chile, $520,423; Cuba, 
$514,037; England, $2,246,817; France, $1,216,710; Germany, $1,- 
221,710; Italy, $855,762; the Netherlands, $866,248; Philippine 
Islands, $626,901; and Russia, $823,321. 

While many commodities of minor importance arrived this week 
in greater volume, quite a number of articles were received in 
much smaller amounts than the previous week, imports of india 
rubber showing a decrease of $1,934,000, precious stones $147,000, 
undressed hides $930,000, tin $359,000, coffee $245,000, wool $580,- 
000, olive oil $129,000, cork $135,000, beef $439,000, cotton $177,- 
000, feathers $283,000, and sauces and preserves, cocoa, argols, 
palm oil, lemons, almonds, wines, platina, pepper and paper stock 
to a less pronounced extent. On the other hand, there were gains 
in copper of $224,000, furs $129,000, copper ore $150,000, gunny 
cloth $125,000, hemp $305,000, jute $103,000, sugar $454,000, to- 
bacco $578,000 and more or less increase in aniline colors, cocoa- 
nut oil, bananas, dressed hides, metal goods, paper, cheese, paint- 
ings, tea and numerous other products. In the following table 
are given the exports and imports at the port of New York for the 
latest week for which figures are available; also the total for the 
year to date and similar figures for last year: 


Exports————_, “seiae cage Sie 








9 
Latest week re = 16,554. 488 17,254,672 $20, 476,626 $1 3 bts 211 
Previously rep 37,862,336 28,259,065 27,075, ;983 23,187, 900 
Year to date ..... $354,416,824 $345,513,737 $347,551,609 $341,382,111 


Imports of general merchandise for the week ending April 25, 
amounting in value to $100,000, were: Aniline colors, $131,697; 
cocoanut oil, $179,655; furs, $487,505; bananas, $129,902; sauces 
and preserves, $133,334; precious stones, $451,503; dressed hides, 


$164,585; undressed hides, $1,266,511; copper, $525,578; copper 
ore, $211,745; metal goods, $268,083; tin $756,877; paper, $136,- 
158; cheese, $126,495; coffee, $1,059,059; cocoa, $356,133; gunny 


cloth, $194,769; hemp, $423,259; india rubber, $1,018,557; jute, 
$218,738 ; paintings, $143,094; sugar, $2,124,511; tea, $102,524; 
tobacco, $905,520; wool, $224,303. 





American Wool Needs Better Handling 





A preliminary report of the investigation into the methods of 
marketing American wool, now being conducted by the United 
States Department of Agriculture, indicates that from 10 to 20 
per cent. of the value of the crop is lost annually through the 
neglect of a few simple measures. Under existing conditions, when 
American and Australian wools lie side by side in the warehouse, 
the poor handling of American wools is so noticeable that the 
price is inevitably affected. This handicap would be removed to a 
great extent if all growers would agree to do four things: Sack 
ewe, lamb, and buck fleeces in separate sacks; shear black sheep 
separately and keep the fleeces separate; tie the fleeces with paper 
twine, which does not adhere to the wool; remove the tags or dung 
locks and put them in separate sacks marked to show their con- 
tents. 

Figures prepared by the Bureau of Statistics and based on re- 
ports from 383 growers, who sheared in 1913 a total of 2,269,005 
sheep, show that at the present time about one-half of the flock 
owners sack ewe, lamb, and buck wool separately, about 60 per 
cent. separate the black fleeces and tie with paper twine, and less 
than one-half put tags in separate sacks. It is pointed out, how- 
ever, that the correspondents who took the trouble to answer the 
inquiries of the investigators and from whose replies these statistics 
are compiled, presumably represent the more progressive element in 
the industry, and that if it were possible to obtain the facts from 
every wool grower in the country, the percentage of those using 
the improved methods would be found to be much lower. It is 
pointed out also that although, on the face of them, these returns 
do not seem so unsatisfactory, the value of wools produced in a 
given locality is set by the general reputation already established. 
Buyers will not alter their prices for small individual clips, though 
they may be better handled than the average, and in consequence 
those who do put up their wool properly are made to suffer for the 
sins of their neighbors. Buying concerns can and may, however, 
allow their representatives more latitude in discriminating between 
individual clips. But even should they do so, prices could be 
altered only for clips of sufficient size to yield around 10,000 pounds 
of each grade contained. Fifty-nine cases were reported in which 
dockage for tags was made upon the whole clip, although the tags 
had been separately sacked. 

The remedy, the investigators declare, is to raise the reputation 
of a locality by an agreement among the growers not to permit any 
poorly handled wool to leave the community. It can not be said 


that the growers who follow the practices advocated. by the market 


at present receive much, if any, compensation for so doing. As in 
other lines, it rests with such progressive individuals to bring their 
communities up to a common standard that will be of benefit to 
all. In the opinion of the investigators the reforms already men- 
tioned would be sufficient for the present to put American wool in 
a different light. Later it may be advisable to adopt the Australian 
methods of “skirting,” or removing from the fleece the wool of the 
legs and belly, and grading before sacking, but this is not urged 


now. 





Shipbuilding in Scotland 


The following interesting review of the situation in this im- 
portant Scottish industry is taken from a recent issue of the Lon- 
don Statist: 

I'he returns of Scottish shipbuilding for the first quarter of 1914 
indicate that the record output of 1913 is to be followed by a pe- 
riod of extreme dulness. During the first quarter of 1913 117,858 
tons were launched on the Clyde. During the past quarter the 
total was only 95,985 tons, and the contracts on hand, in number 
and value, do not encourage the belief that the total for the pres- 
ent year will exceed the low total for 1910. Indeed, it will prob- 
ably be found that another great decline similar to that of 1908 
has set in. 

In the boom of last year Scotland increased its new tonnage of 
688,188 tons for 1912 to 809,711 tons. To the 1913 figures the 
Clyde alone contributed 756,976 tons, thus producing more than 
double the tonnage of any British area, except the Tyne, whose 
total was short of the Clyde’s by 317,000 tons. With the exception 
of Germany, no foreign country approached within one-half of the 
total output of the Clyde. It was only in 1907 that the Clyde ex- 
ceeded 600,000 tons per annum for the first time, and the average 
for the three succeeding years was doubled in 1913. The output 
of last year did not represent the tonnage actually on order. There 
was much more work on hand than could be accomplished. Neither 
did it represent a full exercise of the resources of the river yards. 
More orders could have been taken in hand. But the great re- 
tarding factor was one created by labor. “Broken time’’ reduced 
the possible output of the Clyde for the year by, it is calculated, 
almost 50,000 tons! Shipbuilders one after another publicly com- 
plained of the great injury that was being done to the trade of the 
river by. bad timekeeping and wasted days. The complaint is com- 
mon, of course, all over British shipyards. The Clyde worker is 
no more averse than any other to working five and one-half days 
when he can earn in four days enough money to satisfy him. 

Several shipbuilders discussing the workmen’s demand for an 
eight-hour day have declared with grim irony that it is for them 
and not for their men to demand an eight-hour day. The working 
costs were greatly increased by the bad timekeeping, and work 
was so much delayed that inquiries for new tonnage were ignored 
and orders went a-begging. 

Notwithstanding the increase of output, profits did not accumu- 
late proportionately. The cost of production as regards both ma- 
terial and labor was on a higher ratio. In consequence companies 
which depend on shipbuilding alone paid small dividends, and a few 
of them paid none at all. The mistake has been frequently made 
lately of attributing to shipbuilding solely large profits which have 
been made by firms whose main source of profit is armor-plate 
manufacture and steel making. The bad timekeeping of the men 
has had two notable effects on the Clyde trade and on the Scottish 
shipbuilding industry generally. The first is that the delayed work 
has helped to swell the total output for the current year, and the 
second is that it has revealed a stock of orders whose existence 
was unsuspected. 

There is no doubt that had all the orders for 1913 been com- 
pleted the total for the first quarter of the current year would 
have been much below 96,000 tons for the Clyde, or 120,690 tons 
all over Scotland. Although the freight market has collapsed, 
bringing to a stop orders for new ships beyond the almost steady ° 
demand for passenger vessels, Scottish yards show continued ac- 
tivity. But it cannot last long. The Scottish shipbuilding industry 
is undoubtedly closely approaching a very dull period. Unless the 
cost of production decreases rapidly new orders cannot be expected. 
and work in the yards will be greatly reduced withm the next six 
months. 

Difficult labor problems have to be considered this year. The 
current agreements expire, and there is likely to be a great change, 
involving, mayhap, complete stagnation of trade. The builders will 
probably present a demand for a reduction of wages, which will 
be strongly resisted by the men, who may make a counterclaim for 
an increase. If a deadlock results the builders will not be dis- 
concerted overmuch, for under present conditions shipbuilding in se 
is not a very profitable industry. 





Imports of Precious Stones Decline 





According to a statement issued by Henry M. Clapp, Special 
Deputy Appraiser, the importations of precious stones during the 
month of April amounted to $2,188,303, a decline of over $1,700,000 
compared with last year’s figures, and a decline of $836,000 com- 
pared with April, 1912. Following is the detailed statement: 











1914. 1913. 1912. 
OI oe ay a OO $1,617,851 $2,534,358 $2,164,857 
OE ee Pear 407 1,364, 23 ,310 
Uneut, dutiable.......... | ASS Sa Saag dé-wesrd 

Se a ee $2,188,303 $8,898,681 $3,024,167 
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New National Banks 
EASTERN. 

New York, Pearl River.—The First 
tional Bank (10526). Capital $25,000. Ed- 
win Brandow, president. 

NEw York, Tuckahoe.—The First National 
Bank (10525). Capital $25,000. Albert S. 
Oglesby, president ; Wilfred L. Chase, cashier. 
SOUTHERN. 

FLORIDA, Pensacola.—The National Bank of 
Commerce (10535). Capital $300,000. R. W. 
Goodhart, president ; E. R. Malone, cashier. 

OKLAHOMA, Tupelo.—The Farmers’ Na- 
tional Bank (10531). Capital $25,000. R. N. 
Armstrong, president; P. Statler, cashier, 
Conversion of The Farmers & Merchants’ 
State Bank. 

VIRGINIA, Roanoke.—The American Na- 
tional Bank (10532). Capital $100,000. M. 
W. Turner, president ; John W. Penn, cashier. 


Conversion of The Bank of Commerce, Incor- 
porated. 


WESTERN. 


MICHIGAN, Benton Harber.—The Farmers 
& Merchants’ National Bank (10529). Cap- 
ital $125,000. O. B. Hipp, president: Wm. E. 
Marsh, cashier. Conversion of The Farmers 
& Merchants’ Bank. 


MICHIGAN, Detroit.—First & Old Detroit 
National Bank (10527). Capital $5,000,000. 
Emory W. Clark, president; Walter G. Nichol- 
Son, cashier. Succeeds The First National 
Bank and The Old Detroit National Bank. 


PACIFIC, 


CALIFORNIA, Eureka.—The Humboldt Na- 
tional Bank (10528). Capital $200,000. &. 
A. Leach, president; H. W. Leach, cashier. 
Conversion of The Humboldt County Bank. 


MONTANA, Great Falls —The Commercial 
National Bank (10530). Capital $200,000. 
H. J. Skinner, president; M. Skinner, cashier. 
Conversion of The Commercial Trust & Sav- 
ings Bank. 

OREGON, Linnton. — The 
Bank (10534). Capital $25,000. C. G. Wil- 
son, president; S. M. Mann, cashier. Con- 
version of The Linnton Savings Bank. 


Na- 


First National 





Applications Received 
EASTERN. 

MAINE, Van Buren.—First National Bank. 
Capital $25,000. Correspondent, L. V. Thibo- 
deau. 

SOUTHERN. 


Missovurt, Bogard.—The First National 
Bank. Capital $25,000. Correspondent, G. EB. 
Goodson. 


TEXAS, Bynum.—The First National Bank. 


Capital $25,000. Correspondent, L. C. Me- 
Cemmas. To succeed The Bank of Bynum. 
WESTERN. 

MICHIGAN, Bellevue.—First National Bank. 
Capital $25,000. Correspondent, B. D. 
Vaughan. 





Applications Approved 
SOUTHERN. 


VIRGINIA, Bedford.—The Citizens’ National 
Bank. Capital $50,000. Correspondent, S. 8. 
Lamberth, Jr. 


WESTERN. 


Iowa, Winfield.—The Farmers’ National 
Bank. Capital $50,000. Cosnetgpndent, Wm. 
I. Huston. 


New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 

Grorcia, Winder.—Carithers Banking Co. 
(Not Inc.). R. L. Carithers, president; H. A. 
Carithers, vice-president; J. Y. Carithers, 
cashier. 

MISSISSIPPI, “Itta Bena.—First 
Bank. Capital $15,000. 

Missouri, St. Thomas.—People’s Bank of 
St. Thomas. Capital $10,000. Incorporated. 

OKLAHOMA, Afton.—Farmers’ State Bank. 
Capital $15,000. Geo. O. Shepherd, president; 
J. R. Hastings, vice-president ; Geo. M. Reeves, 
cashier. 

TENNESSEE, Trigg City.—Farmers & Mer- 
chants’ Bank. Capital $15,000. Organizing. 

TEXAS, Katy.—Katy Bank (Private). Just 
starting. 

Texas, Ovilla.— Farmers & Merchants’ 
Bank (Private). 


WESTERN. 
INDIANA, Churubusco. 
Bank. Organizing. 
Iowa, Udell.—Udell Savings Bank. 
ital $15,000. Incorporated. 


MICHIGAN, Alanson.—Alanson State Bank 
(Not Inc.). Organizing. 


MICHIGAN, Alanson.—Citizens’ Bank (Not 
Inc.). Just starting. 


MICHIGAN, Boyne Falls.—Farmers & Mer- 
chants Bank. Just starting. 


MINNESOTA, Silver Creek. — First State 
Bank. Capital $12,000. Incorporated. 


NEBRASKA, Ames.—Farmers’ State Bank. 
Capital $25,000. Incorporated. 


NEBRASKA, Fremont.—Farmers’ State Bank. 
Capital $25,000. Organizing. 


NEBRASKA, Lawrence.—Security State Bank. 


Savings 
Incorporated. 


— Farmers’ State 


Cap- 





Capital $15,000. Succeeds First National 
Bank. 
NEBRASKA, Nelson.—State Bank. Capital 
$50,000. Succeeds First National Bank. 
NEBRASKA, Oxford.—Security State Bank. 
Capital $25,000. Succeeds First National 
Bank. 


SoutH Dakota, Frank (Near).—First State 


Bank. Capital $10,000. Filed articles of in- 
corporation. 

South Dakota, Grenville.—First State 
Bank. Capital $10,000. Filed articles of 
incorporation. 

PACIFIC. 

MONTANA, Carter.—Carter State Bank. 
Capital $20,000. Filed articles of incor- 
poration. 

WASHINGTON, Lacrosse. — Security State 
Bank. Filed articles of incorporation. 





Changes in Officers 
WESTERN. 


NEBRASKA, Nebraska City.—Farmers’ Bank. 
J. H. Catron, Jr., is president. 





Miscellaneous 
EASTERN. 

New Jersey, Atlantic City.—Second Na- 
tional Bank. Geo. F. Currie, president, is 
dead. 

SOUTHERN. 

FLORIDA, Mulberry.—The Citizens’ Bank. 
Application filed to convert into The First 
National Bank. Capital $25,000. 

TEXAS, Robstown.—First State Bank. Cap- 
ital increased to $25,000. 

WESTERN. | 

ILLINOIS, Georgetown. — Citizens’ Bank 
(not ine.). Merged into a State bank under 
style of First State Bank. 

WISCONSIN, Sturgeon Bay.—Bank of Saw- 
yer. Style changed to Door County State 
Bank, and capital increased to $50,000. A. J. 





Kreitzer, president; H. L. Peterson, cashier. 





UTAH, Wellsville.—Wellsville City Bank. 
Style changed to Wellsville State Bank. 


PACIFIC. 
CALIFORNIA, El Centro.—Security Savings 


Bank. Filed petition to change name to 
Security Commercial & Savings Bank. 





Organization of National Banks 





Since the approval of the Federal Reserve 
Act on December 23, 1913, there have been 
received 211 requests from State or private 
banks for blank applications either for con- 
version to the national system or for the pur- 
pose of the organization of national banks to 
sueceed such banks, as well as 168 requests 
from individuals who are not connected with 
State or private banks, but desire to organize 
national banks. Application blanks were fur- 
nished to those requesting, and during April 
13 formal applications for conversion of State 
banks or reorganization of State or private 
banks were filed and 14 formal applications 
to organize national banks by individuals not 
connected with existing State or private 
banks. 

During the same month 41 applications 
were approved, 28 of these being for conver- 
sion of State banks or reorganization of State 
or private banks. There are now 206 appli- 
cations pending, 76 of which have been ap- 
proved, but the organizations have not been 
completed. There are 130 cases where the 
applications are still awaiting the approval 
of the examiner. 

During the month of April, 25 banks, with 
a total capital of $1,200,000, were authorized 
to begin business, of which number 17, with 
capital of $425,000, had individual capital of 
less than $50,000, and 8, with capital of 
$775,000, had individual capital of $50,000 
or over. 

On April 30, 1914, the total number of na- 
tional banks organized was 10,526, of which 
3.007 had discontinued business, leaving in 
existence 7,519 banks with authorized capital 
of $1,069,756,675, and circulation outstand- 
ing, secured by bonds, $736,180,040. The 
total amount of national bank circulation out- 
standing was $751,765,766, of which $15,585,- 
726 was covered by lawful money of a like 
amount deposited with the Treasurer of the 
United States on account of liquidating and 
insolvent national banks and associations 
which had reduced their circulation. 





Railroad Earnings 
ROCK ISLAND LINES— 1914. 1915. 
March gross.......- $5,636,954 $5,594,101 
Net after taxes.... 1,273,870 - 972,165 
Nine months’ gross. 52,173,611 54,410,218 
Net after taxes.... 10,991,782 11,922,132 
NEW HAVEN—~ i 
March ee dv obs $5,260,125 Dd, 
Not after taxes... 1,053,049 890,774 
Nine months’ gross. 49.750,317 51,755 703 


Net after taxes.... 10,916,196 14.543. 055 


NORTHERN PACIFIC— 





March gross....... $4,947,821 $5,619,874 
Net sane taxes.... 1,339,695 _1,703,676 
Nine months’ gross. 52,668,371 55,187,255 
Net after taxes.... 17,283,335 9,803,321 
ATLANTIC COAST LINE— sit 
March gross....... $3,763,661 $3,759,122 
Net after taxes.... 1,238,105 1,394,184 
Nine months’ arom. 27,658,331 27,353,162 
Net after taxes... 7,144,409 7,911,169 
CHESAPEAKE & OHIO— ob stnee odin 
March OSs. . , 151.635 $2,890, 
Net a ‘ 8 ery Pe 986,467 771,192 
Nine months’ gross. 27,405,422 26,712,847 
ES paéé bipmeetese 3 8,369,980 8,325,419 
VIRGINIAN RAILWAY— 
March gross....... $514,846 $564,297 
Net after taxes... 197,165 248,568 
Nine months’ gross. 5,051,565 4,628,021 
Net after taxes.... ,186,021 1,949, 805 
MINNEAPOLIS & ST. LOUIS— 
March eae ety 975 $789,405 
Net after taxes. 512 198,189 
Nine months’ gross. Lf 408 840 7,259,376 
Net after taxes. 1.900, 829 2,097,712 
ST. LOUIS SOUTHWESTERN— 
March gross....... $1,051,079 $1,079,350 
Net after taxes. 151,348 263,863 
Nine months’ gross. 10, 116. 766 10,339,863 


Net after taxes. 


2\1 


82,328 3,106,611 
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The tetal of incorporations in the eastern 

















MINERAL RANGE— 1914. 1913. ¢ lL 
aoe @ross......- $50,321 $67,164 { th ] fYNMSTALL HERSOTANOOSHTERUTTPN i EAS PN ASAPH EN Ink "States involving $1,000,000 or over, with com- 
SFr le ae 3,652 6,264] f= = si i si € : 
a eee eee 811/820 aa" 182 = I {= 1018.81.34 eae ks 92.2914 970,000 
ee ee a a Dye 2 ) = = 
se = nv men }=111912... 2.295.172,000 1905... 1,694,187,211 
TOLEDO, ST. LOUIS & WESTERN— E est € ts = 1911... . 837,431,400 1904. . “e i "003.542,200 
cwege TS $375 5, “79 $339,347] jon 1 nied f 1, 967,617, 1450 tas § - 1,654,058,000 
Net after taxes.... 85,016 ‘ 1909... eee my , ’ 
Nine months’ gross._ 8, a. 4 : 4 4 3.2 03 407 [ HH | wi HVNYWULIVOULURLSENLLUOINOULUALISONUOUSO00SR04204E0040 LUEUOOAUOGUOSOOLAO ; alll 1908... 1.251,197,250 1901... 3,714,105,000 
Net after taxes...” 946729 920555 "11907... 1.459;825,000 1900... 2,361,975,000 
noun egies & DENVER CITY— New Charters in April 
arch gross.. > $349,263 $403,385 —_—_- ° 
Net after taxes. 46,951 30,813 nes > s es , ivi ns 
Nine mouths’ mress. 3.764519 arte a Vrom the returns especially compiled by Dividend Declaratio 
Net after taxes.... 846,164 1,291,348 Whe Journal of of Commerce it appears that 


The following list shows this week’s divi- 























ae SOUTH SHORE & ATLANTIC— the output of charters for $1,000,000 or over| qgeng declarations, with the amount of each 
are MR OnmQorI7 . ° 1: : . 
Ne a ee Mees ar tt veg EL ip the eastern States, including the filing of| individual dividend and other details: 
vinpes oes 9, 38.3 
oe months’ gross. 2,600,310 2,476,129 |increases of capital, last month involved $136,- STEAM RAILROADS. 
Eee T ere rr 961,020 7.26 ¥ ; 
_ 497,261]1°5 000. This is the best monthly showing]Atl & Char. Air 
CUBA RAILROAD— : : CO ere Ore at” esave een May 18 
arch PPG 6 <t+e 858 $585,739 $460,741 cor epee Cme. Fee Cee, SS ee pee & oe Q Jul 1 *June 1 
SE aie ahi Secale 9 "929" re $57.700.000 in Marcel April a ye western, com. uly 
ims ‘espuiie” mau: 8.725 ry 76 ‘3 gph with $57,700,01 i” March. In eden et eee Chicago & North- 
Net after taxes.... 1,788,06 0 1538" 437 ago, however, the total was $198,718,200.| western, pf.....2 Q July 1 *June 1 
LOUISVILLE & NASHVILLEF— Other companies incorporated during tie past INDUSTRIAL AND MISCELLANEOUS. 
March gross....... $5,023,075 $4,925,451 month with a capital of $100,000 or over,| Am. Dis. Tel, N.Y.1 Q May 15 *May 1 
Net after taxes.... 1.1: 59° 396 905.490 , , Sts : e Am, S. & R., com.1 Q June 15 May 2% 
Nine months’ 2TOSS. 46,004. 197 44. 867. 164 including all other ‘tates than those of the Am. S. & R., pf...1% Q June May 15 
» on <4 ” g 5 
Net after taxes.... 10,484.727 10,774,400 | East, bring the — total up to $186,752,- ~~ Car’ & Fary., bd Q June 1 *May 1: 
eee ST. PAUL & SAULT STE. MARIE—!/000, against $131,737,000 in March. In April,|| com. .......-.-. S June 2 *May 11 
ie... Se $1.39°_°9; a: ral sie 63 
Net Spy melalaiial a maeeeees ee the 1913, the ccegetaniiie totalled $255,223,000, Cent, & _— Ame Pern May 11 
my months’ gross. 14,670,753 16,367.175 Among the largest incorporations in the/Col. Ry. & Lgt...75¢, — May 25 *May 10 
et after taxes.... 4.472.309 6,614,380 oka . . Cripple Cr’k Cent., 
Ohicago Division— eastern States during the past mont were fom. ane Gant 1 Q May 18 *May 18 
March gross...... $976,108 _..\the International American Oil Company,| Cripple Crk Cent., 
Met efter taeen a 528811 $956,366 | : re OD I 4 ong, UA PEFR 1 Q May 18 *May 18 
Nine ~ . > 280,740 | $50,000,000 ; the Sterling Gum Company, $6,-| Deere & Co., pf...1% Q June 1 *May 10 
r" months’ gross 8.130.441 8,178.73 Diamond Match. .1% Q June 15 *May 30 
Net after taxes... 2,275,253  2.528'524/|000,000; the Hall Cotton Maturing Company,| grairmont Gas, pf.1% Q May 20 *May 15 
CHICAGO & ALTON— $5,000,000, and th y Western | Galena Signal Oil, 
$5, ,000, e Marcus Loew Western| @@!ena@ sign oo 
March gross...... $1,097.542 & . ; "7 9! ae 3 Q June 30 *May 29 
Net after taxes We fs $1,134,910) Circuit, Inc., $5,000,000. The only large cor-|Galena Signal Oil, 
prime months’ gross 46,365 77,604 ' Es, dhe es bee hed $2.00 Q June 30 *May 29 
Ne S’ gross. gore 11,628,245 | poration outside of the eastern States was Guggenheim Expl. ss .. May 12 
58692 0.¢606¢0 en ped 5 257 6 . : x eeeoee 
4-06 1,693,031) the $1,000,000 Griffith Colleries Company. |Hack’nsack Water er. eee spe *May 9% 
MISSOURI, KANSAS & TEXAS— ; a Gea ea st Sac tKewenaw Cop...$1.00 — ......ee cee eeeee 
March gross....... $2,369,211 $2,469.43: The distribution of the large companies|Kings Co. Elec. : 
op after taxes. ie "B98 342 Bey among the various States was as follows: i og Pr. bon AB Q June 1 eer -f 
ine 1D nths » ‘ =e he se | —, > P < ex. e egrap . on’ —e see eee eee 
Net after ese 24,783,148 25,260,428 | Delaware. .$98,800,000 Mass. .... $4,500,000| Mid. West Util., 
>. 65,603,665 7,127,524) New York. * 350, 000 New J’rsey 3, oo ait Brretry err 1% Q June 1 *May 15 
aicees Zross.... ° 461 565 6 ame enn..... oS yiet E at  A 1.75 une May i% 
Net after taxes... "7ax'avn °° EET ~ Peterson Lt. Min1%  Q June 1 *May 15 
Nine oe 19 Aw Le | 177,309 Total eastern States........ $136,185,000 | Philadelphia Co.. = sccceces *May 12 
Net after taxes.... 6°'190'10n 18,364,623 |Other States.........6seeeeees 1,000,000| Savoy Oil......... a M May 20 *May 11 
‘+++ 0,190,105 4,964,424 ; | ' ies teal 7 So. Pipe Line.....$8.00 Q June 1 *May 15 
MAINE CENTRAL— ncorporation papers taken out by COM-/| gtydepaker Corp., 
March gross..... $1.047.977 $981.24: panies with an individual capitalization of OE “EV Ge does bed 1 Q June 1 *May 20 
Net after taxes.... 299. 742 aoa oan $100,000 and over, but under $1,000,000, in eg gg rag Serres Q May 15 *May 6 
: . ». & rint., 2 
RU TLAND RAILROAD , <" different States were distributed as pf. age DAE Fe He Q May 15 May 4 
March gross $262 ~ OL1OWS White Eng. Corp., 
: es ~,611 $268,792 *h 0 
Net after taxes... a 302 20827 Delaware. $16,946,000 Maine.... $4,050,000 Gx Boy PE oy ao 00 1% = Q dune, *May 
* STOSS tOT,07 777.298 | New York. 15,895,000 Mass. .... 626,000 ; 
Net after taxe: 7 2 +s Seow. “4 ’ ~ orn or Orn’ * Holder of record; books do not close. 
nme a 7.776 51,072| New Jers’y 5,250,000 Penn. .... 650,000| ¢ Initial dividend. + Assessment. 
NTARIO & WESTERN— , 
ieiein “hein — idl” pane or Total eastern States.......... $46, 417,000 — 
: See ee coe ~ 395 1e BOER. cc ccc ewe cvesiacnse 0 
Net after taxes... - 99°95: a ae , FOREIGN 
. > *s a s* do 133 173 
Nine months’ gross. 6,758,703 7,117,525 ee ESS 3.0 saw tvne pon $186,752,000 


Ne € f as AR > © = 
et after taxes... T48R008 SOBBS7S| ne tae Gs coe | OTTO C. A. HOFFMANN 


following is a summary of total in- 

















NEW hanged Caneel Searate sae: York Cen-|corporations in the eastern States covering BERLIN SW 11 Grossbeeren Str. 93 
& Siang! civer (excluding Boston concerns with an individual capitalization of Export 
March’ grose che: Aa ie ae” SPECIALTIES : 
. sata it re tr 51,190 1914. 1913. 1912. 
Net af ter taxes Bana | b:164,514 74,539 | Jan. ..$120,050,000 $332,450,000 $210,520,000 wiien Jones one Se 
qhree months’ gross 20,956,796 1 692527 | Feb... 51/575,000 191,500,000 "166,300,000 Conenasey  Sveee 
e - 2,230,739 1,405,369 |Mar. . 57,700,000 166,030,000 159,578,000 
Boston é Albany— ; April.. 136,185,000 198,718,000 281,457,000 FRED’K SAGE & CO. Ltd 
March gross,...... $1,311,270 SSC ex ° ‘ 
te after are yb ae 187. Fon sil, 51 : Total.$365,510,000 $888,698,000 $817,855,000 Designers and Manufacturers of 
iree mont 1s TOSS 6: ) ° se? . e 
Sel attest SASROR SONATE May. 5.55: 172,200,000 140,284,000 | Bank, Office and Store Fittings of Every Description 
So, VSVeOITTUME.. wcccceee 79,550,000 280,170,000 58-62 Gray’s Inn Road, London 
Clevela nd, Cincinnati, Chicago & St. Louis July. ia Vsbabae teas 83. 650, 000 253,518,000 y . i . 
(including Peoria & Bastern)— RS ee ee 63,500,000 164,500,000 | Illustrated Catalogue Mailed Free to any Country 
March gross, . ...+. $3,028,158  *$203,915 —" st eee so ane pao Hpetp ys ge Expert Representatives at 
et after taxes.... 208,766 T7772 | Oct... eee ee eee 70,856, 69,495,000 
Three months’ gross 8,150 574 as 2'O¢ GM +b 77'700'000  154/200/000 PARIS, 5 Rue Gretry. Boulevard des Italiens 
150,57 42,291 , JOHANNESBURG, P. O. Box 6696 
Deficit after taxes. 215,394 *1,475, "@og| Dec... = -- eee 55,250, 000 200,100,000 BUENOS AIRES, Cordoba 873 
Mic higan Central— 1914. 1913. . we = . - 9 VALPARAISO, Galeria Comercial, 28 
March gross....... Mans “tee eee 


Net after taxes.... 56% Here is as ’ je 
ede ale ge: (aoe 78396 9, 008,088 Here is a summary of the total incorpora AGENCIES WANTED FOR AUSTRALIA 


tions covering concerns with an individual 








Net afte Geuks 0,46 "640.5 ents 
et alter taxes 810,464 1,640,583] capitalization of $100,000 or over but under CRESPIN & WALTON 
ee & neces 843380083 $4.7 sae $1,000,000 by months since 1912: URNE 
— i, See e 8 . O1 ; 
Net after taxes.... 1,091,410 020,655 1914. 1913. 1912. migetredenntngm rset: 
esiged months’ gross 11 913,000 14 272°337 | Jan... eh eee Veecee/aes $87,359,000 a 
et after taxes.... 889.974 3,874, Feb... 8,490,800 45,792,000 50,540,000 . ( h { 
disses. deeaecae eae 874,894 | eo see b00 ast493'000  41’600'000 | Manufacturing Grocers and Chemists 
; | 9.567 
HE ee Ribas eae: $1,022,170 $940,086 April.. 49,567,000 50,505,000 39. 597,000 





Net after taxes. 96.893 89,930 | ‘Total.$203,487,800 $216,317,900 §210,096,500/J. EARLE HERMANN, Ltd. 


Three months’ gross et 995 8,085,412 





ek aébet tauhe.. 2'247 475.278| May... «+--+. 58,030,000 49,114,000] 1&2 Imperial Buildings 16 O’Connell Street 
Pca se , Sunes. 2.0000: 41,514,000 63,698,000 SYDNEY, N. 8. W. | 
—_ Sci <5 | Ode She? « »2380, , 006 team urrie 

March gross....... $23,284.548 $23,575,061 August <<... 34.679.000 48,395,500 Te aa promt ang 

Net after taxes. 6,519  4,568,060|Sept.. ........ 24,714,000 43,145,000 , 

Three months’ gross 03 108 704 69 ‘854. 931| Oct... 2-0. 35,505,000 45,270,000 | Company Managers and Indent Merchants 

et after taxes. 523,3: 5: SSS sue en 44,082,900 41,655,000 | Are prepared to represent Eur d 
_ gl edie a 45,238,000 41'850,000 elena ay mew Is gga 





| We hav ficient Agency Staff and 1 
*Increase. f Deficit. Metek: iwatswti $533,354,900 $602,279,000 | * "contrally shuated eamsle ‘soeutt sort 
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R. G. DUN & Co. 
FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK CITY 





EQUIPMENT IS THE BEST GUARANTEE FOR RELIABLE SERVICE 





Detailed reports on important merchants, manufacturers and importers throughout the 
world, as prepared by our foreign branch offices and representatives, are on file in our New 
York Office, Foreign Department. 

Our managers are selected from our own trained Mercantile Agency Employés. 


NINETY-THREE BRANCH OFFICES ABROAD AS FOLLOWS: 


GREAT BRITAIN. 


LONDON, BE. an 36 & 37 King 
St., Chea 

MANCHES oe Royal  In- 
surance Bidg., Exchange St. 
and St. Ann’s Square. 

GLASGOW, 55 West Regent St. 

BELFAST, King’s Court, Wel- 
lington Place. 


FRANCHB. 
PARIS, 5. Boulevard Montmartre. 
LILLE, 386 Rue Faidherbe. 


BELGIUM. 
ANTWERP, 1 Rue Jardin Arbale- 
triers. 
BRUSSELS, 66 Rue Montagne 
aux Herbes Potagéres. 
LIEGE, 11 Rue Pont D’Avroy. 


HOLLAND. 


AMSTERDAM, Heerengracht 577. 
ROTTERDAM, Coolsingel 22. 


AUSTRIA. 
INNSBRUCK, Anichstr, 5. 
LEMBECK, ‘Dritte Salensse 12 
PRAGUE, Landesbank-N eu g e- 

baude, Nekazanka 2. 
TRIESTE, Palazzo della Riu- 
nione Adriatica, Corso, An- 
golo St. Antonio. 
VIENNA, Vienna, I. Roten- 
turmstrasse 27. 


HUNGARY. 


BUDAPEST, Deak ter 6 (Anker 
Palais), Budapest VI. 


GERMANY. 
BERLIN, Ecke Friedrich and 
S 


coc ts. 
BREMEN, Gebiiude der Disconto- 
Gesellschaft, “ee Markt. 
BRESLAU, Ring 
COLOGNE, A 72-74. 
DANZIG, Hundegasse No. 465. 
DORTMUND. Deutsche Nationa! 
Bank Building. 
DRESDEN, Pragerstrasse 54. 
DUSSELDORF, Wilhelmsplatz 3-8 
Loewe-Haus. 
ELBERFELD, Altenmarkt 11. 


10. 
FURT Theaterplatz 14. 
HAMBURG, Monckebergstr. 9. 
HANOVER. Prinzenstrasse 18. 
KONIGSBERG |. Pr. Kantstrasse 


11. 
LEIPZIG. Pt ee = ank-G e- 
biiude Augustusplat 
MAGDEBURG, Ka + - ‘er strasse 
98-99. 


MANNHEIM, Borse. 

MUNICH, Dombhof, Kanufinger 
strasse 23, 

NUREMBERG, Ko6nigstrasse 76. 

PLAUEN, Wilkehaus, Plauen 1. V. 

SAARBRUCKEN, Reichstrasse 3. 

STRASSBURG, i, E., Alter 
Weinmarkt 38. 

STUTTGART, Ké5nigstr. 81 B. 


SWITZERLAND. 
ZURICH. Mercatorium. 


SPAIN. 
BARCELONA, Calle de Bilbao, 


BILBAO, Calle Estacion 5. 
MADRID, 5 Calle Echegaray. 
MALAGA, Calle Borroso, 1. 
MURCIA. sw. de Chacon. 16-18. 
SEVILLE, 1 Calle Monsalves. 
VALENCIA, 2 Calle Serni. 


PORTUGAL. 
LISBON, 99 Rua do Commercio. 


OPORTO, 195 Rua do Mousinho 
da Silvera. 


ITALY. 
MILAN, Via Meravigli 2. 
NAPLES, 5, via Agostino De- 
pretis. 


AUSTRALIA. 


ADELAIDE, South Australia, 33 
Grenfell Street. 

BRISBANE Queensland, 834 
Queen Str eet, 

MELBOURNE, Victoria, 60 
Queen Stree 

PERTH, West “Australia, Hals- 
as ‘Chambers, 13 Howard 


SYDNEY, N. 8. W., Challis 
House, Martin Place. 


NEW ZEALAND. 
WELLINGTON, 9 Grey St. 
AUCKLAND, Bank of New Zea- 

land Building. 4 Swanson St. 
CHRISTCHURCH, Dalgety 

Building, 12 Cathedral Sq. 
DUNEDIN, New Zealand FEx- 

press Co. Building, 9 Bond St. 


SOUTH AFRICA. 


CAPETOWN, 23, 24 and 29 Man- 
sion House Chambers, Adder- 


ley St. 

DURBAN, 2, 8 and 4 Natal 
3ank Chambers. 
JOHANNESBURG, Standard 
Bank Buildings, Commissioner 
and Harrison Streets 





PORT ELIZABETH, 45 & 46 Mu 
tual Arcade, Main Street. 


BRAZIL. 
RIO DE JANEIRO, Jornal do 
Brasil Building, Avenida Rio 
Branco 110-112. 


ARGENTINE REPUBLIC. 
BUENOS AIRES, Calle San Mar- 
tin, No. 121. 
ROSARIO, Calle Cordoba, 51. 


CUBA. 
HAVANA, Cor. Cuba and Obispo 
Streets. 


MEXICO. 
MEXICO CITY, 2a Capuchinas 


0. 
CHIHUAHUA, Calle Aldama 110. 
GUADALAJARA, Avenida Co- 

ropa No. 130, N. N. 
GUAYMAS, Esq. de XIII Avenida 


y Calle 

MONTERREY, Esquina Callies 
Morelos y Puebla. 

TORREON, 1411 Avenida Hidalgo. 

be = ae - none Avenida Morelos 
0. 


CANADA. 
CALGARY,  <aenen 705 Second 
Street, Wes 
EDMONTON, ilberta, Jasper 
Avenue, East. 
HALIFAX, N. 8., George & Hol- 
lis Streets. 
HAMILTON, Ont., 11 Hughson 
Street, South. 
LETHBRIDGE, Alberta, 705 
Third Ave., South. 
LONDON, Ont., Richmond and 


King Streets, 

MONTREAL, Que., St. Sacra- 
t. 

MOOSE JAW, Sask., 84 River 


WA, Ont.. Sparks Street. 
QUEBEC, Que., 126 St. Peter 


Street. 
REGINA, Sask., 2125 Eleventh 


Avenue. 

ST. JOHN, N. B., 65 Prince Wil- 
liam Street. 

SASKATOON, Sask., 116 Third 
Ave., South. 

TORONTO, Ont., 70 Bay Street. 

VANCOUVER, B. C., 548 Has- 
tings Street, West. 

VICTORIA, B. C., 408 Pember- 
ton Building. 

WINNIPEG, Man., 188 Portage 
Avenue, East. 


Any firm receiving inquiries or orders from abroad will find our foreign service in- 
valuable. Why not give your export trade the same protection that you do your domestic 
business? Subscription rates can be obtained on application to any of our branch offices 
throughout the United States, or by addressing 


Foreian Derartrment. R, G. DUN & CO, 


290 BROADWAY, NEW YORK, N. Y. 




















32 


DUN’S REVIEW 


[May 9, 1914 








FOREIGN 


SPECIAL NOTICES 


SPECIAL NOTICES 





Commission Merchants 
PARISIAN SHOE BUCKLES 
AND ORNAMENTS 
BENDIT FRERES 
132 Faubourg Saint-Denis PARIS FRANCE 


Please address correspondence to the Manager: 
M. Yvon BISSET (I. C. P.) 





General Merchants and Commission Agents 
Importers of General Produce, Wool, Hides, 
Cotton, Coffee, Cocoa, etc., etc. 


Exporters of Soft Goods, Hardware, and 
General Indent Merchandise. 


Correspondence invited on any business pro- 
position either Commercial or Financial 


A. GUERRA & CO. 
38a King William Street LONDON, E. C. 





Ehrlich 
Shoe Supply Company 


Calle Bartolomé Mitre 3308 
Buenos Aires, Argentine Republic 
Desire to obtain the Exclusive Agency from 
Manufacturers of Machinery and 
Supplies for the Shoe Industry 





The Swift Record Typewriter 
VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 


88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


The Viking Sardine Factory 


Stavanger, Norway 
Largest and most modern factory for the 
exportation of Norwegian smoked and 
unsmoked (a la francaise) Sardines in 
oil, tomato, and other sauces. 
Correspondence Invited 


S. LOINAZ, Irun, Spain 


Manufacturers’ Representative 
Desires to secure the representation of Manufac- 
Goods, 


P 
turers and Exporters of Staple 
specially of new inventions. 


IMPORTS FOR HIS OWN ACCOUNT 











FRED WALSH 
Patent and Trade Mark Attorney 
AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical. 
Expert in Patent Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, Industrial Designs, 
Copyrights 
George and Wynyard Sts. 
SYDNEY 


Also at 





Continental*Licht und Apparatebau- 
eselischaft, m. b. H. 
Frankfort-on-Main Germany 
Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Kerosene. Always Ready for Use 
Without LATEST NOVELTY Without 
Wick Lighting Automatically Tubing 
Without Pump Without Air Pressure 
Write for Our Latest General Catalogue No. 176 
Cable Address: “CONTINENTALICHT” 


Import - = Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 





Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 





Ladies and Gentlemen’s High Grade Shoes 
TRADE MARKS: 


WAUKERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 
Sole Manufacturers: 
G. T. HAWKINS 


Waukerz Boot Factory Northampton, England 


All the AWNINGS on the WOOLWORTH, 
METROPOLITAN LIFE INSURANCE, SINGER 
and the BANKERS TRUST COMPANY Buildings 
are made of goods bearing the Guarantee of 
John Boyle & Co., Inc. 
Established in Eighteen-Sixty 
COTTON DUCK AND AWNING MATERIALS 
Leather and Canvas Bags for Commercial Use 


NEW YORK ST. LOUIS 





b 4-5 _— a Dare if you write for informa- 
the following—Mann e 
Cylinder pe dger—security of leaves. 


anco Yale Book Lock—records kept from 


inquisitive eyes.—Double Security. 


Mann’s “Shen-King”’ Manifold Papers espec- 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 


William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia “ 
New York Branch: Paper Mills: 


105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 











Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Ree = of every size and de- 
scription, and with a plant covering 8 acres of 
floor space, producing over 8 millions daily, are 
equipped to handle large contracts in a prompt 
and efficient manner. 


BERLIN & JONES ENVELOPE CO. 

7-553 West 27 St. Additional Sal 
348-552 West 28 St. NEW YORK “1:6 William St. 
CUNARD LINE 
Fishguard, Queenstown, Liverpool, Loadon, Paris 
Montreal to Plymouth and London 
Hungarian- Service to Fiume via Gibraltar, 

Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 














FOREIGN : 
TWO STRIKING NOVELTIES 


“BAHCO” 


Spanners and Pipe Wrenches 


Forged from best Swedish Steel. 
Ask for complete catalogue of tools, 





urne|“/, B. A. Hjorth & Co. 


pin 147 (Sweden) 





Dictate As You 
Read 


Answer your mail while you Proms 
it—then your work is done. 


EDISON 
DICTATING 
MACHINE 


(Prevent Substitution. Specify ‘‘ Made by Edison ”’) 
will save your time and your stenog- 
rapher’s. 


Send for free booklet, “The Tired Busi- 
ness Man,” and booklets on mechanical 
and electrical advantages. 

Service everywhere, including the prin- 
cipal Canadian Cities. 





Thomas A. Edison, Incorporated 
230 Lakeside, Avenue, Orange, New Jersey 








“= 





Bobbink & Atkins 


WORLD’S CHOICEST NURSERY AND 
GREENHOUSE PRODUCTS 


OUR 300 ACRE NURSERY places us in a 
position to supply material to beautify 
Lawns and Grounds of any size. 
Among the Specialties We Grow Are: 


Roses 
Rhododendrons 
Bulbs acd Roots 


edge Plants 
Hardy Old- Dashbiencd Flowers 
Fruit Trees and Smali Fruits. 
Our New Syerid Gient-Flewerlng 


M ma 
Plant Tubs. Windew Boxes, English 
Garden Farniture and Rustic ork 


Our Ilustrated General | Catalog No. 15. 


Our Landscape department will give estimates 
and make plans for all classes of plantings and 
and improvements of Grounds and Gardens. 
Arrangements can be made to. have our 

* representative call 

We Plan and Plant Grounds and Gardens 

WHERE ’’ 
VISIT OUR NURSERY 


NURSERYMEN, FLORISTS Rutherford N J 
c—_ 


AND PLANTERS 




















FOREIGN 
J. KENNON & SONS 
Richmond Melbourne Victoria 
AUSTRALIA 


CHROME TANNERS of KID, CALF and SIDB 
LEATHERS in Black and Tan 


Sample Book and Prices sent on application 


EXPORTERS of the Well-known K brand of 
WOOL, SHEEPSKINS; also RABBIT SKINS. 


Communicate with us if interested 





Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 


Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 
** FABRICABLE’’ PNEUMATICS TYRES 


Rel'able agents wanted {n a’! countries for the sale 
of our “ FABRICABLE’' PNEUMATIC TYRES, 
Electric Cables and Wires, Brass, Steel or Lead 
Iron Insulating Tubing. 





POR LARRANAGA. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of = of the 
Highest Qualit 


ESTABLISHED AT mAnents 76 YEARS 








INSURANCE 
SAMUEL J. GRAHAM 


GIBSON & WESSON 


GENERAL INSURANCE AGENTS 
57 and 59 William Street 





VWRANK G. BEEBE 





Established 1863 New York 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 
Specialties: Finest Machined Ryegrass Seed 
which are exported to all parts of the world. 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the luterior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac- 
commodation adjacent 1o the main lines. 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africae 
72 Victoria St., Westminster. S. W. 














DIVIDENDS» 


THE Board of Directors of the American 
Cotton Oil Company, on May 5, 1914, de- 
clared a semi-annual dividend of three per 
cent. upon the Preferred Stock of the Com- 
pany, payable June 1, 1914, at the Banking 
House of Winslow, Lanier & Co., 59 Cedar 
Street, New York City. The Stock Transfer 
Books of the oe au will be closed on May 
15, 1914, at 3 M., and _ remain clonal 
until June 2, i914, at 10 
JUSTUS E. RALP 





, Secretary. 
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